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TO THE 


Gentlemen of the Houſe of Commons 
0 F 


GREATBRITAIN. 


N April, May and December, 1717. I publiſhed ſome Computations, Remarks and Eſtimates relating to the 
Publeck Debts and Funds; and from theſe, and the Accounts and Papers which have been laid before the Houſe 
ef Commons, I bave framed the Eight following States. By the firſt three I have endeavoured to ſet in a Clear 
: © ight the National Debt and Incumbrance ; and I have fully Explained the ſeeming Diff rence between theſe and 
pes the laſt Exchequer Account delivered into Parliament, and dated the 1 7th of December, 1717. The Fourth 
EN State ſpews the Increaſe of the ſaid Debt and Incumbrance ſince the Utrecht Peace, The Fifth is a Computation 
, of the Annual Produce, at a Medium, of the ſeveral Duties appropriated to the Payment of the Publick, Debts, 
The Sixth is a State of the preſent Surplus of the Funds, which remains over and above the Annual Payments, to- 

awards the Diſcharge of the Principal Money, The Seventh explains what Sinking Fund may be raiſcd, by a further Reduftion of the 


88 


Intereſt of the Redeemable Debts to 41. per Cent. per Ann. and in what time theſe Debts would be thereby diſcharged. The Eighth 


is a Scheme, or Propoſal for Raiſing of One Million per Ann. by a Reduttion of Intereſt, and the Addition of a new Fund, by which 
the intire National Debr and Incumbrance might be cleared off in Thirty Years. I have, at the end of theſe States, made ſhort Ab- 


ftrafts, with ſuch Remarks as appeared to me proper to the Subjeft : And I bave, in "7 Concluſion, touch'd on Three other Particulars 


of Great Importance, viz. The State of our Coin, the Debts to Foreigners on the Funds, and the Ballance of our Trade, And for the 
alle of thoſe, vbo may want eit her Time or Iuclination for the Peruſal of ſo long a Treatiſe : I have, at the end thereof, given a ſbort 
View of all the ſaid States, and of what I chiefly aim at, and hope for from this Work 


In January laſt I publiſhed ſome Abſtrafts, Computations and Remarks, relating to the Land. Forces Eſtabliſbed for the Var 1718. 
and the Hap of the Reduced Land-Officers: And ] have likewiſe given the Clerk of the Parliament the Copies of ſome larger Com- 
putations, w ich I was under a neceſity to make, before I could come at thoſe which are in Print; end I believe they may be of ſome 
uſe, when theſe Matters ſpall again come under the Conſideration of the Houſe of Commons. 


This is the Fifth time, in fifteen Months, I have Addreſs'd my ſelf to the Gentlemen of the Houſe of Commons, in this Way : And 
as I have, from the Privilege of a Fellow-Member, bad their Indulgence in my former Applications to them; ſo, if I may kope for the 
fame Favour once more, I think I. ſhall never give them any further Trouble of this lind. For indeed, my own private Affairs require 
more time, than is conſiſtent with my Health to. allow them in an advanced Age, attended with a Sicily Conſtitution : Beſides, 1 
would not willingly incur the Cenſure, of affecting greater Zeal and Concern for the Welf are of the Nation, than the Many who have 
greater Stakes in it than I have, and who, in all reſpetts, are much more capable of ſerving it. 


I bave, in the "mew Sheets, taken Notice of our preſent unhappy Party-Quarrels ; which, if they cannot in ſome meaſure be 
moderated, all other Expedients will prove ineffettual to our Preſervation ; This undoubted'y is become a more Difficuls Work than it 
might have been at his Majeſty's Acceſſion to the Throne; but as difficult as it is now render d, yet, if able Miniſters, and good Pa- 
triotſ would beartily ſet about it, ir cannot but ſeem both Poſſible and Prafticable, to thoſe who conſider what was done after the Re- 

floration of King Charles the Second. It is certain, that no Royal Family had been worſe uſed and more provohed, nor any Nation 
mare divided than this was by the Courſe of a long and bloody Civil Mar: And yet it is as certain, that by the wiſe Meaſures of the 
then Miniſtry and Parliament, all thoſe Matters were ſo far compos'd, that the Nation was reftor'd ro a Calmneſs of Temper, — 

. continu? 
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continued for many Years. ﬀf this were again . e might then be freed both from the Ex and Danger\of a Standing 
Army; we might laugh at Sweden, aud not be afraid of France i Our Peace at Home would be then Foanded on a Rock, 0 
hich the Rage and Wave of Foreign States might beat in vain 3 and we ſhould then be entirely fre from all future Dread of thoſe 
Princes and States, who, m their Tl turns of Reſentment,. may threaten to play the Pretender pon «us: Nor ſbonld we, on any 
future Emergencies, be under the neceſſity of endeavouring what is very like the Reconciling of Contradittions, I mean, the Compoſmg 
and Sertling the different and jarring Intereſts of all the Princes and States of Europe. | | 


This is the Poſition in which every wiſe and good Man muſt wiſh bis Countrey : And am other Expedients that may conduce 
to this end, I ſpall mention one, 2 = it 5 the Conſideration of all who — peaceably 722 (v12.To give no neeclleſs Trou- 
ble to thoſe whom his Majeſty ſhall, from time to time, think fit to truſt with the Adminiſtration ; and t6 make it evident, that Op- 
poſition is never given to Men, but Things. For 1 think ene indifferent! to the Nation in general, in whoſe Hands the Admini- 
ration is, ſo that the Public Affairs be but well adminiſtred. By this, Miniſters of State would be at Leiſure to employ their Thoughts 
for the Publick Good ; which, too probably, may be otherwiſe taken up in ſecuring to themſelves the Poſſeſſion of that Power, which, 'tis 
very likely, they are no ways diſpoſed to part with : And perbats it may be alſo adviſeable, to ſet apart ſome. Proportion of the Pro- 
poſed Sinkmg Fund, Gmnerouſly to Reward ſuch ſignal Services, as the Miniſters of State ſhall hereafter do for their Countrey ; that 
thereby all Anxieties of raiſing their own Fortunes, and providing for their Families, being taken away, the Publick might have the 
Benefit of their whole Time. I is certain, that good Miniſters will well deſerve ſuch a Regard as this; and perhaps it may be 
dent, even to come to a Compoſition with bad ones, if ever it ſbould be our Misfortune to have ſuch, and to provide reaſonable Eſtates 
for them, ſuitable to their high Stations and Qualities, rather than lay them under the Temptation of providing for themſelves, at the 
Expence of 1000 l. perhaps of 100001. per Cent. to their Countrey. 


If an effeftual Sinking Fund of One Million per Annum were Eſtabliſhed, no new Debts contrafed in the next ſeven Years, and the 
Annual Expence of the Publick kept within the preſent Malt-Duty, and 2 8. in the Pound on Land, I. ſhould beartily give my Conſent 
to a Preſent of half a Million to one, two or three Great Men who would give ſuch a Proof of EPO Adminiſtration for the 
Service of their Country; and I ſhould be willing to continue the ſame Bounty at the end of every ſeven Years, at leaſt until all the Publick 
. Debts were diſcharged. I am very inclinable to think, that f ſuch an Encouragement bad been given from the beginni of the Revolu- 

tion, we might at this Day have been out of Debt : And perbaps without ſuch, or ſome . Encoura N Debt we now 
owe, at the end of another 30 Years, may be doubled upon us; and I am ſure it will be doubled in a much er time, if it encreaſe 
at the rate it bas done for theſe laſt four Years. | 


July 14. 1718. 
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ASTATE of the Debt or Incumbrance on the Nation ſecured on 
Funds which are not made redeemable on Repayment of the Money 
originally advanced, and can therefore be repurchaſed only at the 


Current Price. 


The Value of the Purchaſe. | The Yearly Annuities: 


By ſeveral Acts of Parliament paſ-) J. 3 J. 4 J. 84 J. 8 - 
ſed in the Lear 1692, and ſucceed- 
ing Years to the Year 1708 incluſive, | 
ſeveral Duties are 24 with the 
Payment of Annuities for 99 Years, O3, 354, 108: 01208 ———— 667,705 :08: ox 
e from the Times in the . 
0 


ſaid Acts of Parliament particularly 
expreſſed, and theſe are valued one 
with another at 20 Years Purchaſe 
By two Acts of Parliament paſſed 
in the 8th Year of Queen Av», ſe- 
veral Duties are charged with the 
Payment of Annuities for 32 Years, 
w hereof $1,000. commences from 
Lady-day, and £ 35 one from ber 
m, 1710, and theſe are valued at | | 
15 Years Purchaſe a : 14. 16, 594, 108: 01:08 ä 8383, 05 08: 0 
By an Act of Parliament in the- 
Tear 1694, the Duty therein men- 
' tioned is charged with the Payment 
of Annuities to Subſcribers for two 
and three Lives, and by an Account 
delivered into Parliament from the | 
Exchequer da e 19th of December, es. 
1 175 it appears that there remain- 0 265,203: 13 : 09 
then payable to the Subſcribers | 
the yearly Annuity of 20,406/. 08s, 
o9d. which, in proportion to the 
Price of other Funds, may one with 
another be valued at 13 Years Pur- 
chaſe . 5 h 
By an Act of the Fourth of King) 
VMilliam and Queen Mary, the Dut 
therein mentioned is charged wit 
13671. per Aunum to the Subſcribers 
108,100 /, in proportion to their 
Subſcriptions for the Lives of the 
Subſcribers, and on the Deaths of 
any of the Subſcribers, their Shares 
— 4 to T7 — till the Num- 
ou'd be reduced to Seven, and 00 a 1 | SEE 
then the Share or ſeventh Part of n 14567: 007 08 
every of thoſe Surviyors is, on their 
reſpective Deaths, to fink for the 
Benefit of the Publick 3 theſe An- 
nuities are valued at a Year's Pur- 
chaſe more than was originally paid 
for the ſame, bein png — 
15 Years 3 Months Purchaſe, viz. 


— 20,406 :08: 09 


2162/1, above 15 Years Purchaſe - 380,950: 13209 — 27,973: 08:09 
Total Repurchaſable Funds. . 16,973,058: 15: 3 
Theſe Funds by the Account delivered into —— . — 98,670 2363.00 

ment from the Exchequer, dated the 17th of December, 880: 

1717, are valued only at the Sums originally advan-( 12559) 69:13:04 

c * . . . . . — 
Which is leſs than the Price of the ſaid Funds in 4114 

1717 : 4 . f 5 4,415,189:02: 01 BE | 4 
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T were to be wiſhed that the ſaid abſolute Terms of Years were repurchaſed one with another, even 
at the aforeſaid high Price of 16, 975, 58 l. redeemable at Pleaſure, which is above 35 JL. per Cent. Ad- 
vance on the Money originally paid, and a very high Intereſt hitherto. 


As to the 99 Years Annuities which were granted in and before 1694, If the Grantees and their Al. 


fignes were to account in Chancery, as for Mortga ges redeemable on the Repayment of the Principal 
2 with the Intereſt of 6 per Cent. per Annum, they would be found at this time to be overpaid 


About 30 ber Cent. and would have that Summ to repay inſtead of receiving any thing; and therefore if, be- 


fides this Advantage, they can now fell for 1900 or 2000 /. what originally coſt them but 1 100, 1150, or 1200, 

they have not made a diſadvantageous Bargain, ſince they thereby gain above Cent. per Cent. but thoſe ſurely who ma- 
naged thus for the Publick were far from being good Stewards in this Particular. It was certainly very ill judged to 
incumber the Nation with any Debt that was not made redeemable Dy expreſs Condition, and the longer the retrie- 
ving this imprudent Step is delayed, it will be the worſe in all Probability for the Publick ; For to the End of the 
Queen's Reign the Current Price of theſe Funds did not exceed 155,954 J. the Money which was originally advanced, 
and in Hb. 19:5. (the 99 Years Annuities being then 16 Years Purchaſe) the Current Price of theſe Funds one with 
another did not exceed 1,067,642 l. the Money originally advanced; and in the March following, when the Scheme 
for Redemption of the Publick Funds was firſt opened, the 99 Years Annuities being at 17 Years Purchaſe, the Value 
of the ſaid Funds was then 1,951,648 /, more than the Money originally advanced ; but the Time being then 
let ſlip for getting them ſubſcribed, theſe Funds are become an Incumbrance on the Nation of above 'Two Mil- 
lions more; and if an Act of Parliament, which was attempted laſt Seſſions, be obtained for reducing the National 
Intereſt to 4“. per Cent. per Annum, before the ſaid Annuities are repurchaſed by the Publick, or an Agreement made 


for the Repurchaſe of the ſame, their Value will be increaſed the further Summ of 3,582,500 J. and then the ſame 


would be worth 7,997,689 /. more than the Money originally advanced, which would ſwell the Value of theſe Funds 
7 the Sum of 20,557,558 J. But if the Parliament ſhall not be of Opinion to repurchaſe theſe Funds, then 

ere will be no need to make mention of them in any future States of the Publick Debts, and the Nation is then 
to reſt contented with the Burthen of thoſe Duties which are appropriated for the raiſing the Annual Summ of 911,678“. 
until the Expiration of the long Terms of Years for which the — were granted. 


© 


S to the redeemable Funds, of which the next following State gives the Particulars, it may be ob- 
ſerved, that the Loans on the Four Lotteries turned into Bank Annuities, coſt the Publick near 301. 


per Cent. Premiums, and an Intereſt of 6. per Cent. per Annum on the whole until paid. 


That on the Firſt Eſtabliſhment of the Bank in the Year 1694, there was 100,000 J. per Annum given for the Loan 
of 1,200,000. which is ſomething above 81. per Cent. beſides the Privilege of a Bank for 11 Years, that in the Seventh 
of the late Queen 400,000 l. more was lent for theſame Intereſt, which is — above 6/. her Cent. and is to continue 
till a Year's Notice after the 1ſt of Auguſt 1742, to which Time alſo the Right of a Bank is continued; all the other 
Loans from the Bank were at the Intereſt of 6 or 7 /. 1 Cent. per Annum, till lately reduced; but they are ſtill 
able, with the reduced Intereſt and the Profits of a Bank, to divide 8 J. per Cent. per Annum. 

The Eaſl. India Company weed Eftabliſhed by an Act of Parliament in the Ninth of King Wliam, and the Sub- 
ſeribers were encouraged to lend Two Millions by the high Intereſt of 8 J. per Cent. per Aunum, and the Benefit of an 
Exclufive Trade to India, till three Years Notice after Michaelmas, 1711. In the Sixth Year of the Queen, that Com- 
pany lent the further Sum of 1,200,000/. which made up their Loan 3,200,000 J. and agreed to accept of 5 J. per Cent. 
er Aunum for the ſame, and for this their Excluſive Trade was continued to them to Lady day, 1726, and has been 
fince made perpetual, but their Fund is made redeemable on three Years Notice after Lady-day, 1733. By the 
Intereſt 2. * e from the Government and the Benefit of Trade, the ſaid Company divide 10 per Cent. per Au 


on their Capital. 


The Sonth-Ses Company was Eſtabliſhed in the Tenth of Queen Anne at an Intereſt of 67. per Cent. per Amam, 
and 8000 l. per Annum for Management, with the Benefit of the Trade in the ſaid Act mentioned, and which is 
made perpetual. Their Capital, which is now Ten Millions, is reduced to 50. fer Cent. per Ammon from Midſummer 

1718, and made redeemable on a Year's Notice after Midſummer,” 1723. It is faid, _ intend to divide 1 per Cent. 

Anton from the Benefit of their Trade. This Fund was eſtabliſhed to provide for ſeveral great Deficiencies, for 
the making good of which the Publick Faith was engaged ; but certain it is, that thoſe Deficiencies were bought up 
by many of the firſt Subſcribers ar great Diſcount, tho* this is an Advantage which has alſo happened to the 

raders in the other Publick Funds. | | | 


The Loan on the Lottery 1714. coſt the Publick a Premium of 34 J. per Cent, with the Intereſt of 5 J. per Cent. 
per mum on the Blanks, and 4/7. per Cent. on the Prizes of that Lottery. Fen. | 


This 
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This ſhort Hiſtory of the redeemable Funds will ſhew, that the Sale of the repurchaſable Funds are not the only 
bad Bargains which have been made for the Publick, and that the different Parties who have been in the Admini- 


ſtration ſince the Revolution are pretty much upon a level with one another, as to their Management in this 


Particular; and how much ſoever they may have differed in other Matters, they have in this perfectly well 
agreed, they have Brethren-like trod in the ſame Steps, and in their ſeveral Turns of Power have ſpoken and done 
the very ſame things. | 


The Conſequence of this, tho' ruinous to the Publick, has indeed been very beneficial to many private Per- 
ſons, Foreigners and Natives, who in a ſhort time have acquired great Eſtates, and from ſmall beginnings have encrea- 
ſed to ſuch a Bulk of Wealth as to 2 all the Antient Gentry of the Kingdom, and to vie even with the firſt of 
the Nobility. I am far from blaming thoſe who have fairly laid hold of the Opportunities which have been given 
them to better their Circumſtances ; but a Lover of his Country cannot help regretting that imprudent and 1 
py Conduct by which thoſe Opportunities were given. 


I am ſenfible that before the Revolution our Religion and Liberties were in imminent Danger, and that the 
Preſſures of the Publick were very great in the Support of the laſt Two neceflary Wars; but 1 am thoroughly 
convinced that this might have been done with equal Advantage to the Service, and that at this Day the Nation 
might have been out of Debt; but having elſewhere wrote my Sentiments very fully of this Matter, I ſhall not 
trouble the Reader with a Repetition of them here. | 


I ſhall conclude this part of my Remarks with a paſſionate Wiſh, that we may learn ſome Wiſdom from this 
dear-bought Experience, put a ſpeedy Stop to the Encreaſe of the Nation's Debt, and ſer vigorouſly about leſſening 
and clearing off the ſame, | 


SECOND 


* 7” 
* 
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Annuities payable at the Bank at 
; | the Intereſt of F I. per Cent. 
per Annum. 


The firſt Bank Annuities, on 
which, beſides the Intereſt, there is 
an Allowance of 1150 J. per Annum 
for Management, Ec. by an Act of 
the Firſt of King George 

The Four Lotteries of 1711 and 
1712, turned into Bank Annuities, 
with the Arrears of Intereſt due on 
the ſame at Michaelmas 1717, at 
Which time the Annuities com- 
mence, by the Third of King George. | 


Note, That the Debt is increaſed 
fince the Exchequer Account dated the 
14th of March 1716. 113,311. 95. 6d. 


Act, which, ſince the ſame time, 
is increaſed 9963 J. 18s. 10 d.) is 
The Deficiency on Low Wines 
made good by the ſame Act 


The Deficiency on the Candle- 
Duty made good by the ſame Act 


The Banker's Debt (by the ſame | 
674, 226: 


11 
3 


The Remaining Debt. 
4. d. I. „ 


* 


2 


4 e LSE IE ET Ara: 3 
CEE 


18:10 


03 202 


314,219: 11:02 — 


Annuities payable at the Bank at 
the Intereft of 4 l. per Cent. 
per Annum. 


The Deficieney of the Funds for 
the Year 1715, the Annuity for it 
commencing from Michaelmas 1 51 7, 


| by the Third of King George 


The Canada Bills provided for by 2 


the ſame AQ 


— 10,995,090: 02:08 


16: Df. culo 
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SECOND STATE 


A STATE of the Publick Debts ſecured by Ad, of Parliament 
on ſeveral Funds redeemable by Parliament, taken from the Ex- 
_chequer Account delivered into Parliament, and dated the 17th 


J of December, 1717. 


. 4. 


54,600: 00: 


443,796: 16: 


The Yearly Intereſt. 


d. 


05 


02 


206 


23,080: 


The aforeſaid Exchequer Account) 
makes a Memorandum only of the 
Army-Debentures (provided for by 
the — AR) that Debt not being 
yet reduced to Certainty, which is 
preſumed will be done before the 
next Meeting of the Parliament, 
and it is conjectured that the De- 
bentures which have been already, 
and ſhall be further iſſued (Exclu- 

five of the Demands of Foreign | 
Princes) will not amount to * 


than 


)) 1% ͤ— 


Total Bank Annuiries — 


at Pleaſure 


14: 03 


10 


24,048: 


400,000: o: 0 — 


— „ 


16,000 : 


OO? 


—— — 


— 


— 


11,996,300 116211 


550,904 : 10:08 


G @ Aa Pc 


GG. 2. by bes nem, 


40,048 : 08: 06 


590,952: 18:06 


3000 l. per Annum for the Expence of Management, not 


CF) 


The remaining Debt. 
\ | [ . 4, d. J. 4. d. 
Brought forward 11,996,300: 16:11 


The Debt to the Bank of England. 


Their Original Fund nor redeem- 
able till a Year's Notice after the 1 
of Auguſt 1742. at 6/. per Cent. per 
Annum, and 4oool. per Ann, more 
for Management. 


Their Debr on the — 


eee rr 


at 54. per Cent. per Annum, from Mid- 
ſummer 1718. redeemable at any time 
upon a Year's Notice. 

Part of their Debt formerly on Ex- 
chequer Bills, at 5 J. per Cent. per An- 
num, from Chriftmas 1717. redeem- 
able at a Year's Notice. 

Other part of their Debt, formerly 
on Exchequer Bills, and ſtill continued 
on the — at 4 per Cent, from 
Chriftmas 1717. bur ir is preſumed 
that there may be ſaved to the Pub- 
lick 7000 J. per Annum of this Inte- > 2,561,025 : 00: 200 nn 
reft, by Bills remaining from Time to 
Time in the Exchequer, Cuſtom-Houſe, 

&c. Parliamentary Notice has been 
given for the Redemption of this Fund 
at $407-Day, 1719. | J 
Total bt ro the Bank of England. 7,936,052: 17: 10 


The Debt to the South - Sea Company at 5 ). per Cent. per 
Annum, from Midſummer 1718. with an Addition of 


1,775,027:17:10 — 


2,000,000: o: 00 — 


redeemable till a Year's Notice after Midſummer 1723. 10,000,000: 00:00 


Note, That the Sum of $22,032: 4: 8, part of this Ca- 
pital was added by an Act of the iſt of King George. 
The Debt to the Eaſt-India Company, ar 5 . per Cent. 
per Annum. not redeemable till three Year's Notice g 3.200, ooo: 00: 00 
Lady Day 1733. 6 


The two Lotteries of 1712, and 
1714. which are redeemable 
at Pleaſure. 


There remains of the Debt of the 
99 — 1713. ac- 
cording to the aforeſaid Exchequer —— n—_—_ 
Account, and which is at the — ane 
of 4 1. per Cent, per Annum. 

According to the ſaid Exchequer) 

Account there is 1,779,020/. remain- 

ing due of the Lottery 1714. And 

if the Proportion of this Remainder in 

Blanks and Prizes be the ſame as the g? 681,724: 00: 00 No 
Proportion of the Blanks and Prizes of 
the Original Debr, then there remains 
due of Prizes, at 4/. per Cent. per 
Annum, 2 


The Yearly Intereſt, 
l. % <& 4. 


* — 39,932: 19206 


100,000; 00206 


88,73 1:00; 09 


too, ooo: 00700 


108,246: 02: o6 \ 


— — 308, ooo: o: 0 


— — — 16, eee 


th 


23,524:16: 00 


27,268: 19: 04 


——— * 


— — — —e—ä—b 0 


Carried over 1,269,844: 00 : 00-33, 132,333:14:09 


$0,793 3 15 :02—1,655,950 0: 


(6) 


The Remaining Debt; | The Yearly In tereſt. 


8 ? 4 ; , ; . 1 #; d; 4 8 4. J. d. 8 l. 4. d: 
2, +--- -- Brought ovef 1,269,844 :00: 00—33;132,353: 14:09] $0,793: 15: 021,655,950:01:09 


Remaitis of the Blanks of the Lot- 
tety 1714. according to the laſt men- 
tioned Proportion, at 5 J. per Cent. per 
Annum. f . F 4 

Total of theſe two Lotteries 


Total redeemable Debt ſecured by Acts of „ 
on the Publick Fonds _, : : , 5 
The Debt ſecured by Act of Parliament on theſe Funds 
according to the Account delivered into Parliament from C 34,043,239 : 17: 10] 
the Exchequer, and Dated the 14th of March, 1716. was 


097,196: 00:00 am. o— _— 54,864 :16: 00 


— 25367, 40. 0 — 105,658: 11: 02 


- — — 


35,499,493 14:09 —— — 1,761,608; 12:05 


So that by Acts paſſed fince the rgth of March, 
1716. the ſaid Funds have been charged 1 1,436,262: 16: 11] 
the further Sum of :; . . . = 


e ARARIRES AR ERARES 
CD CE OSD OLE OLD OLDS DEI EL Oz 


An EXPLANATION of the Difference between the 
Aſoregoing tuo States, and the Exchequer Account, Dated the 
17th of December, 1717. 


2 


The repurchaſable Debt or Incumbrance is g , p * 16, 973,038:15:05 
The redeemable Debts ſecured by Acts of Parliament on the Publick F k 
amount to N 208 d . . . . . . . . ' $35,499,493: 14: 09 
— $2,474,552:10:02 


1917. is ſtated, Excluſive of 1 d. + in Fractions in the ſaid Account; and which 
are likewiſe omitted in the preceding Account, only at Vo'1n; 


But this Debt in the ſaid Exchequer Account. Dated the 19th of December, 
8 47,659,363 : 08:01 


The Difference ariſath thus, (viz. 


In the foregoing Account the repurchaſable Funds are valued as they would 
ſell for ; but in the Exchequer Account the ſame are valued only at the Soms 15,189 02: of 
pe a advanced, which is leſs than it ſhould be, as before explained, the * l 0 
um o | 


In the Exchequer Account there is no Sum ſtated for the Army - Debentures, i 
which in the preceding Account is eſtimated at b . 5 5 7 ieee 
** 4,315,189: 02:01 
The 


C7] 
The Annual Payments on all the Funds, accotding to the Exchequer Account, dated the "me 2,941,269 103 :04 
. . * . * * . 4 


of December, 1717. amount to A ; 
4, 


But according to the aforegoing Account, the Annual 3 W 
purchaſable Funds amount to . : 8 l : nine 
And the Annual Intereſt of the Redeemable Funds is 3 1,761,608: 12: 02 
25 a — 2,673. 287: 09; 00 


The Difference between theſe two Computations ariſeth thus, (via.) 


According to the Exchequer Account, the Annual Sums 
payable to the Bank, are ſtated as they were before the Re- 
ducement of Intereſt (the Reduction, at the Date of that 
Account, not being commenced) but in the aforegoing they 
are ſtared as payable according to the reduced Intereſt ; 
and before the Reducement the fame . s. d. i. 2. d. 
was 1 5 6 „ „3133, 063: 16: 00 
But ſince the Reducement ir is only 396,997: 02 : 06 
The Difference is - — 138, o66: 132086 
The Annual —_— 8 1 South 
Sea are computed by the ſaid Exche- ; 
quer — as before the 2 6o8,v00 : 00: o 
i by the «foregoing Accoun 
ur by the a oing Account,ac- 
cording 4 the — ntereft, $ gobh00 2.00200 
The Difference is ET- 2 1 — — — 100,000: co: oo 
By the ſaid Exchequer Account the Annual Payments to 
the two Lotreries, 1713, 1714, are ſtated at the Sums gi- 
ven by Parliament, as well for the Diſcharge of the Princi- 
pal, as for the Payment of the Annual Intereſt of the ſaid 
ebrs; bur in the aforegoing Account, the Annual Intereſt 
of thoſe Debts are only ſtared. 
The whole Annual Sum given 575 2 
Parliament is 0 . . „ 
The Annual Intereſt is only 105,658: 11:02 
The Difference (being the Surplus 
towards ſinking the principal Debt) is 


But Note, that in the aforegoing Account, the Army- 
Debentures are ſtared at 400, oool. for which there is no par- 
ticular Sum mentioned in the ſaid Exchequer Acconnm, and 16000 2 00; 66 
the Intereſt of this Debt in the aforegoing Account is ſta- 


red at . . . RT: . 
Which being deducted, reduces the Difference the? 


the Exchequer Account and the aforegoing, as to the An- 
nual Payments, to the Sum of : . G 


OO" 45,915 200: 10 
— — 233,981: 14:04 


# — 


In April, 1717. I printed, for the Service of the Gentlemen of the Houſe of Commons, ſome Ta j 
Publick Debrs, for the more eaſie apprehending the State of them, which was given — — 2 
the March preceding: And alſo to explain ſome Matters which were then under the Conſideration of the Houſe, in rela- 
tion to the Redemption of the Publick Funds. And altho' the Merhod of thoſe Tables, or Calculations, differ'd from 
that of the E rchequer Abſtract; yet in the Facts they agree. In the beginning of December laſt, I printed, in a Sheer, a 
ſhort View of the Publick Debts, as they then appear'd ; which I did from my own former Calculations, and ſuch further 
Informations as I then could come at; and, upon Examination, it will be found not to differ much from the Excheauer 
Account, delivered into Parliament the 17th of December, 1717. I have now carefully peruſed that Account and = 
framed therefrom the two aforegoing Computations of the Publick Debrs : And thoſe who will be at the trouble to com- 
pare them, will find the Difference to be only as in the immediately preceding Explanation is expreſſed : And it was ne- 
ceſſary to make that Explanation, for the eaſe of ſuch as may be inclined to compare them; and who might, otherwiſe, 
be ar ſome trouble to find how the Difference did ariſe. And having premiſed this, I ſhall now proceed ro give an Efti- 
mate of thoſe Publick Debts which are yet without the Proviſion of any particular Funds. 
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THIRD STATE. 


1 ESTIMATE of the Publick Debts ſecured by Act, of Par- 
liament, and for which Parliamentary Faith s Engaged, and 
which are not as yet Charged or on the aforeſaid Publick Funds, or 


ſecured on any other. 


Debts due. Annual Intereſt. 
Debts declared by Act: of Parlia- 
ment at 5l. per Cent. per Ann. 
oy | 
5 ; a , l. 4. d. J. J. d. 4. 4. d. l. 4. d. 
T H E nn to Scotland, be- 
ſides the Intereſt due thereon, is 250,000 : 002 00 12,500:00:00 
upwards of 
The Debr to the Sufferers of Nevis 
and St. Chriſtophers, beſides the Inte- 100,000: o: o. ww 5,000:00 300 
_ —.— 350,000 7 0:00 —— 17,590:00* 00 


zeſt due thereon, upwards of 


Debts, for which Parliamentary 
Faith is engaged, and may, it is 
preſumed, be provided for at 41. \ 
per Cent. per Ann. Intereſt. 


| Deficiencies of Funds eyed | 
for at the Exchequer, as articu $.282:18: 06 bn, 2 
lars in the ſaid 8 It w_ I 5,931 :06 :04 
17th of Dec. 1717. 
\ "The Sums granted in the laſt Sel- } 
Gons of Parliament for the Service of 
the Year, _— Chriftmas, 
1717. and other Purpoſes, amount $00,000 2 00 00k :—-;ͤ ĩ¹ u—ßU 0 00 
to 2,514,075 : 19: 04, which it is 8 
reſumed the Land Tax of 35. in the 
ound, and Malt will fall ſhorr to | 
anſwer, abour rhe Sum of J : | 


Carried forward $98,282 :18: o6 — | 35,931: 06 :04 


91 


Debts dus. 
l. s, d. l. s. d. 
Brought forward $98,282 :18:06 — 330,000: oo: 00 
The Extraordinary Expences for" 
Sea-Service, for which there is a Vote 
of Credit, and other Exceedings for 
the Service of the Year, ending at 
Chriſtmas, 1718. over and above the 
Sums granted by Parliament for the 
ſame; and the Debt of the Navy | 
(excluſive of ſo much of the Debt for > 1.277,164211264k-ͤ!‚:26ꝶ 
Seamen's Wages, Sc. which muſt, 
from time to time, be always remain- 
ing in Arrear, and doth not affect the 
Publick with Intereſt) it is u e 
ded will little, if any thing, fall ſhorr 
of Two Millions; but to keep with - 
in compaſs, the ſame is only ſtated at . —— 2,175,447 :09: 10; 


112» 


25525447: 09: 10 


* os — - 


Intereſt, 7 
6: G68 6. 
33,931 :06 204 — 17,3004 09; 99 


$1,086: 11 ;08 


—  — — 87,017: 18 00 


104,517: 18 : 00 


An ABSTRACT of the aſoregoing Three 
lick Debts. 


Debts remaining due. 


HE redeemable Debrs ſecured 1 

* on the Pablick Funds, 72459453 e e 
The ** Debts, as it is _ 

med the ſame will appear to be at > 2 

Chriſtmas, 1718. and which are nor 23,447 0910 - 

yet ſecured on any particular Funds, 38,024,941 : 04 :07 

16,975,058 :15 :05 


The repurchaſable Funds. 
3 5,000,000 : oO: 00 


But if the National Intereſt be reduced to 4/. per Cent. 
the value of the repurchaſable Funds will then be 
20,557,558/. Which exceed the preſent value. 


3,382,500 : 00 : 00 


States of the Pub. 


Yearly Intereſt, 


1,761,608: 12: 02 


104,317: 18: 00 


— 1,866, 1267107 0 


— NR — "I * 


911,678 :16: 10 


— — — — 


58,582,500: 00: 00 


— cs 2 9997 209 107 3 66 


The laſt Article of the Third State, viz, the Debts not yer ſecured on any Funds, can at preſent be o 
I with, at the Meeting of Parliament, it may not appear to be a much ——_ — than 1 1— made ay 8 — 
Account; and I have ſtated the odd Money in ſuch manner, as to make the entire Debt an even Sum; and 1 believes 
that at Chriſtmas, 1718. the entire Debt and Incumbrance on the Nation will not be found leſs than Fifty five Millions : 
And if the Parliament ſhould think fir to reduce the National Intereſt to 4/. per Cent. per Ann. before an Agreement : 
for the buying in of the repurchaſable Funds, the National Debt and Incumbrance will then amount to 58,582,500 /, 


I have not in the aforegoing States made any Eſtimate of the Debt on the Nation, on account of the Half. Land 
and Sea- Officers; and it is not eaſie ro gueſs how much the Nation may pay before they are entirely rid at ts Ls 
brance. As to the Sea Half-pay, I am entirely in the dark; bur as to that of the Land-Officers, into which I have made 
ſome Enquiry, 1 have reaſon to apprehend, that the Payments from time to time, till they are all provided for, will be 


equal in value to a preſent Sum of 240,000 J. excluſive of the _ Year's Half-pay already granted; and I ſhould 


be 


om 


OW 
be very glad to ſer the Publick diſcharged of this Incumbrance, by ſuch a Bounty at once as the Parliament ſhall think fir 


t#give: And in caſe ſuch a Reſalution ſhould be thought proper, it would be very neceſſary to have an Account from the 
Board'of General Officers an ict they way ealily come at) how long the Officers reſpectively have ſerved, who are 
ablif] 


continued for this Year on the 1menr of Half-pay ; for it appears to mie highly equitable, that there ſhould be a 
Diſtinction made between thoſe who have ſerved ten or fifteen Years, and thoſe wha ar the time of rhieit Redutement Had 


not perhaps ſerved ſo many Months, 


I bave alſo in the aforegoing States omitted the Demands of Foreign Princes, having no Light to guide me in'any role- 
rable Gueſs about it; and there is great variety of Conjectures, and widely different, in relatiori ro thoſe Demands'; 


and to theſe, which were hinted at in the laſt Seſſions of Parliament, the Death of rhe late Queeti Dowaget may, perhaps, 
give ſome colour or pretence for an Addition. All I ſhall ſay at preſent of theſe ſorrs of Debrs is, tax che Arb ant, with- 
out them, is ſo amazitigly great, as makes ir abſolutely. neceſſary to admit of no Increaſe but Where the Right, on the 
moſt thorough Examination, ſhall appear to be indiſputably clear: And I a m perſuaded, that Compliments to Foreign 
_— on any Motives or Inducements whatſoever, will nor, in a Caſe of this Nature, have the leaſt Influerice on a N. 
Senate, who, I hope, will always be too juſt to themlelves, and thoſe they Repreſenr, watitorily to ttirow away the 
Pablick Treaſure. | 
The Debts I have laſt mentioned may, perhaps, always remain Debts in Speculation ; but there is a Debt which has 
been pretty much of late talk d of, which may become practicably ſo, and for which the Nation muſt make Provifion ; -F 
mean, the Debr on the Civil Liſt : And if, in Fact, ir ſhould appear, that the Exceedings are ſuch, as cannot convenſeht- 


I be  cleated off by the Savings of future Years, his Majeſty will have reaſon to expe rhe ſame Expretfions of Duty from 


his People, as were made to the late Queen on the like Occaſion ; for no doubt, on any ſuch Demand, it will be made 
clear and evident to the Parliament, that ſuch Exceedings have been occaſion d by Money expended for the Honour of the 


King, and the True Intereſt of the Nation, 
And having thus ſer the National Debt in as clear a View, as the Materials I could come at would enable me; I ſhall, 


in the next Place, proceed to ſhew, How much thereof has been contracted fince the Urreche Peace, 


„ +» a — 
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FOURTH STATE. 


A STATE of the Increaſe of the National Debt, ſince the 
Peace concluded at Utrecht. 


J. * '< 


Bra, an Act aſsd in the ut Year of the Queen's Reig gn, and by another in 
te firſt Year of his preſent Majelty, the ſeveral Daries in the ſaid Acts 1 TILE. 
mentioned, were granted for the Term of Thirty Two Years, for che eee 


the Annnal [ Sum of 116,573 : 12: 00. by way of Lottery, for raiſing 


Brought 


44 


Lair! 
| n . ay | „ 1 of, 
Brought forward Ea B. L eee „ 557 bl 


By an Act of the iſt of King George, the Fund of the 
South. Sea Company is charged with a further Annual 
Sum of 49,321 : 18 : 08, to compleat their Yearly Pay-\ 
ment the Sum of 608,000, and their Capital ro Fen Mil- 
lions, upon which the ſaid Company lent to the Public N 
the further Sum of 83 wo 

By two Acts in rhe iſt of King George, the Aggregate) 
Fund of rfe Ban is charged with the Yearly Payment of a 2 
54,600 J. by way of Annuities ro che Subſeribers for ( 9,000-3'00 2 06 
ratfing the Sum of . 1 4 2 IO 3 

By an Ack of the 3d of King George, for the Redem- | 
ption of the four Lotteries which are turned into Annui- 
ties payable at the Bank, there is Proyifion made our of 
the Surplus of the Funds of the ſaid Lotteries, for the > 1,456,262: 16:11 
Payment of ſeveral Deficiencies in the ſaid: Act mention- 
ed, amounting rogerher, as may appear by the Concluſi- 
on of the aforegoing 2d State, ro the Sum of f 


822,032: 04: of 


— 3-347,295201:07 
— — — $159,395: 01:07 
The Civil Lift being now made good to His Majeſty in all Events an Effetual 700, o00 J. per ' 
Annum, for which Purpoſe there is 120,000 J. per Annum taken from the Funds of the Bank or} 
ſo much thereof as ſhall be found neceſſary) and thereby the Funds for the Payment of the == 2,400,000 : 00 2 06 
, 7 . . od 


Debts are ſo much leſſened, and the ſaid Allowance of 700,000 J. per Annum being likely to con- 
rinue the Eſtabliſhmenr of the Civil Lift in all Times to come, it is, at the rate of 20 Year's Purchaſe, 
equivalent to an additional Incumbrance on the Nation of . . : y x 


7,359,393 01:07 


Bur, Note, That at His Majeſty's Acceſſion to the Throne, the abſolute Terms at the then Cur- 


rent Price were worth bur 12,715,833 : 13: 04; bur in the beginning of December, 1717. were( ; 1 
worth 16,975,058 : 15:05; which (though a great Benefit to the — of thoſe Funds) ( 442594225 © 22 


increaſes the Incumbrance on the Publick, the Sum of , : . 1 
11,818,620: 03 :08 


!! EAR NOR EIL 
e EE ok 


Abfra® of the lot STATE. 


Debt by an Act of the laſt Year of the Queen, and firſt of the King — 1,812,100: 00: 00 
Ditto, By ſeveral Acts of rhe King EY 0 0 2 . 3,347,295 : 01:07 
Ditto, By leſſening of the Funds for the Payment of the Publick Debts, She's 

120,000 J. per Annum . | . , + 5 n ne 


| f „747.295 01:07 | 


Ditto, By the Increaſe of the Price of the abſolute Terms 0 4.259,225 02: 01 | 
a — 10, oos, 320: 03:08 


8 * 


rr 


So that by Acts of Parliament paſſed ſince the Peace concluded at Uerecht, and the Riſe of the o # 
abſolute Terms, the Circumſtances of the Publick are made worſe the Sum of . . , *$ 11,818,620 203: 08 


L 12 | 


The aforegoing Fourth State has relation only to ſuch Debts as by Acts of Parliament are a Charge on the Publick 
Funds. The Debt which is ſtill without the Proviſion of any Funds (as may be ſeen in the aforegoing Third State) is 
2,525,447: 09: 10; but whether rhis be a greater or a leſs Sum than remained due, either at the Peace of Utreche, or on 
His Majeſty's Accelſion to the Throne, without Parliamentary Proviſion; thoſe who have the proper Materials may, bur 
it is not in my Power to State the ſame. 3 

The Remark from this State is very obvious, and it is a very melancholy Conſideration, that ſince the Utrecht Peace 
the Publick Debts, inſtead of leſſening, havę been conſiderably encreaſed, notwithſtanding the high Land-Taxes which 
have been granted. And His Majeſty, in his firſt Speech to his Parliament, takes Notice of the inſupportable Load of the 
Publick Debts, and of the increale thereof, even in a Time of Peace. 

It may be obſerved that there were particular Funds provided for the Lottery 1714, but the Debts contracted ſince, 
have been all charged on the old Funds, which had been before appropriated to other Purpoſes. I have ever thought, 
that the raiſing the current Supplies of the Year, by impoſing new Duties, and mortgaging the fame for long Terms of 
Years, to be a Practice very ruinous to the Publick ; bur to create any new Debts without new Funds, and to charge 


the ſame on thoſe which were appropriated to the Payment of other Debts, is certainly much worſe ; for this ſeems to 


bear hard on the Publick Faith, and evidently tends to make the diſcharge of the Publick Debts alrogether impracti- 
cable. 

Having taken Copies of the ſeveral Accounts delivered into Parliament of the Groſs and Nett Produce for ſeveral 
Years of the ſeveral Duties appropriated for the Payment of the Publick Debts, I did in the beſt manner I was able from 
thoſe Accounts, ſtare a Medium for one Year, and gave the ſame to the Clerk of the Houſe of Commons ſometime be- 
fore their rifing. And I ſhall now give the Reader a Copy of the ſame, and State the Yearly Income which may be 
depended on towards the Payment of the Intereſt, and ſinking of the Principal of the aforeſaid Publick Debts. It being 
highly neceſſary for thoſe who are willing ro employ their Thoughts on this Important Subject, ro have a clear View of 
the whole National Debt, and alſo of the Proviſion made for the Diſcharge thereof, 


„ 


FIFTH STATE. 


A STA 1 A of the Groſs and Nett Produce for one Tear, of 


the ſeveral Duties appropriated for the Payment of the Publick 
Funds, taken from a Medium of the Produce of thoſe Duties for 
ſeveral Years, according to the Accounts of the ſame given into 
Parliament. 


Groſs Produce. | Wett Produce, Difference. 

. M << [4 te Lin od 
Cuftoms 14 — „ 1,970,775 02:11] 1,143,786 16:03] $26,988: c6:08 
Old Duties on Hides 1 4 - 107,073:02: 00 79,349 :18: 04 27,223:03 :0$ 
Additional Duties on Ditto . . . « 62,532: 00:06 48,312:10:05 14,219: 10:01 
Old Duties on Houſes  . - - 111,761: 04:00| 101;827:06: 08 9,933:17: 04 
New Duties on Ditto "% a > . 37,337 +09: 04 354737-17: 04 1,599 12: 00 
Hawkers and Pedlars . . . Sa 9,543:04: ol 7,114: 12:09 2,428: 11: 04 
rad per Buſhel on Salt for the South-Sea Company . . 139,891 : 05: 09 42,781:12: 03 97,109:13:06 


28 d per Buſhel on Salt for the Eaſt· Indis Company . . 326,413: 00:03 | 99,504:07:10| 226,908: 12: o5 


Carried forward 2,765,326: 08: 10= 1,558,915 : 01: 10 — 1,206,411: £7: 00 
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Groſs Produce. Nett Produce. Difference. 
ee ol © on þ. 
1808 Brought forward n . 1,558,915 _ - 1,206,411 * 100 
ackney Coaches . . ' . . 10,345:06:0 9,029: 18:0 1,315:08: 00 

Ditto Chairs a 4 . . 146: 00:00 146:00:00 

Money with Clerks, &c. commencing May, 1715. 4,266: 0: 08 3,-927:19: 00 333:08: 08 
3d Continued Duty on Stamps g 1 . 48,954: 10: 04 38,630 :13: 09 10,323: 16 207 
Additional Duty on Ditto N 0 . . 41,148: 16:04 40, 438: 06: 09 710: 09:07 
Second Additional Ditto a 3 . 22,476: 11 :01 21,263:01: 10 1,213:09:03 
New Duty on Dito 0 a , . . 11,751 :03 206 10,331: 10208 1,419:12: 10 
— —— — . . . . 9,992 : 1301 8,450 06: o8 1,542. 06: 05 

ollicies Stampe . . X . G 2,128: 14: 08 1,989 2:19:11 138: 14: 
Exciſe Duty of 9 d for 99 Years for Annuiries, at 14 pers | 1 ; IS ; an _ 
Cent. and Survivorſhip . : 3 160,206 :04: 04 143,137 19 04 17, 48 05: 00 

. 2 2 7 
D 9d +ths * Lives r * and 1 160, 206206: 3 143,157: 00: 01 17,049 :06: 02 
f 9d by the 4th of Queen Anne for An- 

1 9 k Qu r 7 169,307: 06: 10] 131,879 :12:05 17,427: 14:05 

Exciſe Additional 3 4. commencing the 26th of March, A TT 2 
1710. for Annuities at 9 J. per Cent. : '> 62,486:03: 04 54,369 12: 07 8,116: 12:09 
Exciſe on Low Wines for Annuities, Anno 1707, , , 35,877: 15 :09 30,650:05 201 5,227: 10:08 
Exciſe on Sweets for Annuities, Anno 1707. : p $55206: 06 359:02: 00 196:04: 06 
Candles for 101, 8 _ 1 61,413: 14:03 $4,204 : 08 : 09 7, 209 05: 06 
1 NY X Po my 25 5 $5,150:15:01 49,831: 04: 08 6,319 102 03 
Soap, Paper, Ge. for 101. Lottery, 1712. - a 136,483: 12:04 123,798: or :00 12,685 11204 
Gilr and Fuer Wire and Starch, for Claſs Lottery, 1712. 17,598:12:07 15,274:18: 02 2,323 14:05 
— BY on 19%, rages and — for I 85,086; 03: 08 74,179: 13:02] 10,915: 08:06 
3,861,908: 1 5:01 2,533,975 :1 8: 04 1,327,932 : 16:09 


Since the Delivery of the aforeſaid State, I have taken the Groſs and Nett Produce of all the ſaid Duties for the Year 
1715. particularly; and alſo at a Medium of the laſt four Years of the ſaid Duties, which ſome Gentlemen of the Houſe 
of Commons thought it ſhould have been ſtared at, and not for the whole time of the Accounts of the ſaid Duties deliver- 
ed into Parliament. And taking the Year 1715. for a Medium, I find that the Nett Produce is leſs than according to the 
aforegoing Medium for the whole time, the Sum of $9,211: 17: 06, But raking the Nett Produce from a Medium 
of the laſt four Years, it then exceeds the aforegoing Medium for the whole time the Sum of 134,684 : 10: 08; whereof 
the Difference in the Cuſtoms particularly amounts ro 122,300: 14: 11 ; and the Difference of all the other Duties to the 


Sum only of 12,383 : 15 : 09. 


I am willing to hope that the Nett Produce of the ſaid Duties will hold out according to the aforeſaid higheſt Medium, 
bur it may fall out that the next four Years, one with another, may as much fall ſhort of the Medium for ſeven Years, 
as the laſt four Years do exceed the ſame; eſpecially if our Trade by War, or otherwiſe, ſhould meer with Diſcourage- 
ments, Bur ler that happen how it will, ir was fit for me to rake the Medium only according to the whole time of the 
Accounts delivered into Parliament, and which the Houſe had directed for that Purpoſe ; and therefore I ſhall proceed in 
my Computations, according to the aforegoing Medium taken for the whole time; and if it ſhould happen to produce 
more, that Diſappointment will be very agreeable. 


But. is very neceſſary I ſhould here obſerve, that the 120,000 J. per Annum granted out of the Funds of the Bank to 
make good the Civil Liſt, will leſſen the Funds for Payment of the Publick Debts by that Sum, or ſo much thereof as 
ſhall be wanting for compleating the Civil Liſt; but having no Account how that Matter ſtands, I cannot make any cer- 
rain Computation about it; bur I heartily wiſh, that the Nett Produce of the aforeſaid Duties may be found to exceed 
what I have ſtated them at, as much as may be ſufficient ro anſwer the ſaid 120,000 l. per Annum to the Civil Liſt, or ſo 
much thereof as ſhall be wanted. 1 | 


Ir appears that the Difference between the Groſs and Nett Produce of the aforeſaid Duties is very confiderable ; but 
how much thereof is occafioned by Drawbacks, and how much by Expence of Management, is not diſtinguiſhed in all the 
Accounts laid before the Houſe, but in thoſe where it is, the Expence of Management, one with another, is about 16 per 
Cent. of the Nett Produce : Ir is ro be hoped that the Expence of the Management of the Cuſtoms is in a much lower 
Proportion. But it would certainly be very neceſſary to have a diſtinct Account of this Matter laid before the Parliament, 
that Gentlemen might ſee whether there might not be a conſiderable yearly Saving to the Publick, and an Eaſe alſo to the 
Subject, by leſſening the great Numbers of the Commiſſioners, and other Officers employed about thoſe Duties, and by re- 


trenching all other unneceſſary Expences. 
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It is very evident that the chief Deſign of the Houſe of Commons in deſiring the aforeſaid Accounts to be laid before 
them, was, to form ſome tolerable Judgment what might be expected from their Nett Produce, one Year with another; 
and therefore the ſeveral Accomptants for the reſpective Duties, or ſome proper Officer for the whole, ſhould have taken 
this trouble upon them, and nor left it upon the Gentlemen of the Houſe of Commons: Belides, that ſuch a ſtared Me- 
dium would have been much more Authentick, than the Performance of any Private Perſon. 


I hope this may be no improper Hint to Officers on any future Occaſion; and will alſo put the Gentlemen of the 
Houſe of Commons in Mind to be very Full and Expreſs in their Directions of every thing they deſire to have done; ſince 
the People they have to deal with ſeem to have no diſpofition to Works of Supererogation, and will not go one Step fur- 
ther than they are obliged by the litteral Words of the Votes of the Houſe. If the Accounts of the ſeveral Duties were 
all directed to be cloſed at Michaeimas or Chriſtmas, or any other fixed Day in every Year, it would give a more clear 
and eaſy View of the Annual Nett Produce ; and if this be laid before the Parliament every Year, they will then from 
time to time be informed with certainty, and need not rely on the conjecture of a Medium calculated in any manner. And 
if the State of the Publick Debrs be alſo Annually laid before them, the Increaſe or Decreaſe of the ſame will be then 


clearly ſeen, and whether in reallity there be any, and what finking Fund, a Word with which People of late have been | 


pretty much amuſed, 


It would be alſo very neceſſary, that an Account wete laid before the Houſe of Commons of the Groſs and Nett Pro- 
duce of the Revenues and Duties appropriated to the Civil Lift, and diſtinguiſning the Drawbacks from the Expence of 
Management. It will be then ſeen, how much the ſame has fallen ſhort of 200, oo0 /. per Ann. and conſequently, how 
much of the aforeſaid 120,000 — Ann. has been wanted to make good the Deficiency. And this, with what is before= 
mentioned, will give an entire View of the whole Revenue, and how much thereof is ſpent in Management. 


Having premiſed this, I ſhall now proceed to make a ſhort Stare of the yearly Produce of the Funds appropriated for the 
. of the Publick Debts, the yearly Intereſt payable for the ſame, and what remains towards the finking of the 
rincipal. 


S888 
AT E. 
48S TAT E of the Sinking Fund. 
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TH E Nett Annual Produce, at a Medium, of the ſeveral Duties appropri- 
ated for the Payment of the Publick Debts, as per the aforegoing Fink 2,533,975: 18:04 
wp —_— to Weak 4 ; 4 Sos. 6 ; d 8 
The 37001, le out of the Exciſe, is the ; | = 
2 -; a_t ang . 12 5 x F $ „ 
The 700 l. per Week, payable out of the Poſt Office, is 
e « 5 1 h Wes Wy" 23 
: ayable our of the Civi ! Lift, for the Lottery 1713. the FEES 
yearly Sum of . . . . . — 290 7-00 263,800 : 00: 00 , 
Total Annual Produce of the Funds appropriated for the Payment of 1——— 2,797,775 : 132 04 


36,400 : 00: 00 


the Publick Debts , 


Out of which there are to be Annually Anſwered, 


1 Annuities payable to the Repurchaſable Funds, as per the aforegoing 
t Sate 0 . . . . . . > ; 
The yearly Intereſt of the Redeemable Funds, as the ſame ſtands now char- 
ged by Acts of Parliament, as per the aforegoing Second Stare. ., , 
Total Annual Payments now charged by Acts of Parliament 


911,678 :16: 10 


1,761,608 :12: 02, 
— — 2,673,287 09 00 


124,488 :09: 04 
104,517: 18: 00 


The Sinking Fund then remaining towards the Diſcharge of the Principal Debt, is 
ut if the Debrs, for which no particular Proviſion is yet made, ſhould be charged: on the afore- 
{aid Funds, the yearly Intereſt of the ſame, as per the Third State, amounts to > 


; Then rhe Sinking Fund will be reduced to the yearly Sum of . ; . 3 : 19,970 11 204 
But 
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But if the Annual Nett Produce of the aforeſaid Duties ſhould nor amount to more than as computed in the afotegoing 
Fifth State, and that there ſhould be wanting the full Sum of 1 20, 000 J. per Ann. ro make good the Deficiency of the Civ 
Lift ; then inſtead of the above ſink ing Fund, there would be wanting to compleat the Annual Payments of the National 


Debr, rhe Sum of . . . * . 100,029 3 08 . og 


The Sum then of all the aforegoing Computations is, That the National Debt and Incumbrances, already ſecured by Acts 
of Parliament on the Funds, and which are further to be provided for, including the Current Expence to Chriſtmas, 1718. 
but excluſive of the Demands of Foreign Princes) doth not amount to leſs than Fifty five Millions: And if the National 
— ſhall be reduced to 4 l. per Cent. per Ann. before an Agreement made for the Repurchaſe of the abſolute Annuities, 
the Debt and Incumbrance will then amount to 0 9 0 : F : 0 ; 58,582, 300: 00; 09 


And towards the Diſcharge of this Debt, there will be either a finking Fund, or a Deficiency of the Annual Payments; 


in the manner Calculated in the immediately preceding State. 


1 muſt here obſerve, that the Annual Payments to the Lottery 1713, and 1714, are, in the aſoregoing Second State; 
compured only at the Annual Intereſt payable for the principal Money ; but this is done on ſuppoſition, that the Parlia- 
ment hereafrer may think fir to turn theſe Lotteries into perpetual Annuities, redeemable at pleaſure, and apply the Surplus 
of their Funds towards the payment of the Debrs in general: Bur in the mean time, the Surplus of theſe two Funds can be 
applied only to the Diſcharge of thoſe particular Debts; and the ſinking Fund towards the payment of the other Debrs,will 
be accordingly leſſened by that Sum, vix. 


. + <6 


By the aforeſaid Exchequer Account, dated the 19th of December, 1917, the yearly Payments to ay „ 
ſaid two Lotteries, appear to be s : , . 5 g CE 15,7312 :09 
Bur the yearly Intereſt of the Debt remaining on the ſaid two Lotteries, as per the aforegoing Se- 5 


cond State, is X . R p a : 105,658 : 11202 


— —_— 


— 


The Surplus towards the Diſcharge of the remaining principal Money due on the ſaid two Lotre- 


MES > TY 5 45,915 :00: 19 


By this Surplus, the Debt on the Funds of the ſaid two Lotteries will be cleared off, before the Expitation of the Thit- 
ty Two Years for which they were granted; and it is therefore to be hop'd, that if ever they ſhall be turned into Annui- 
ties redeemable at pleaſure, it will not be in order to make the Debrs perpetual, and to apply this Surplus ro help our 
other Deficiencies: Bur on rhe contrary, that Provifion. will be rather made to clear off all the other Debts, within the 
Time which theſe may be paid off by their own particular Funds. There was indeed an Expectation of this kind given 


at the firſt opening of the Scheme for the Redemption of the publick Funds; and that by the Sinking Fund then projected, 


the whole Debt would be cleared off in about Thirty Years ; but that part of the Sinking Fund, which was hoped for 
from the Repurchaſe of the abſolute Terms, was ſoon after defeated ; and all that the Reducement of the Intereſt of the other 
Debts, and the turning of the four Lotteries, 1711 and 1712, into perpetual Annuities amounted ro, was only ro ſupply 
the Deficiencies of the Funds which the Faith of Parliament ftood engaged annually ro provide for, and to make room for 
the Ingraftment of other Debts which were before without any certain Proviſion. And it now appears evidently from the 
aforegoing Calculations, that the great finking Fund, with which we were fo charm'd for a while, is vaniſhed into Smoak, 
and that we run ſome Riſque of a great Deficiency even in the Annual Payments. And at beſt, that there will be no fin» 
king Fund, or a Sum ſo inconſiderable, that it is next to nothing, to anſwer the great purpoſe of Clearing off the whole 
National Debt. And our Condition, with relation to the four Lotteries, is changed for the worſe; for that Debt, a- 
mounting to 8,875, 936“. c 95, 064, on the Foot it ſtood before, muſt have been paid off in Twenty five or Twenty fx Vears 
time; but now it is made perpetual, without any effectual Proviſion for the payment of the principal Money at any time. 


When I conſider this Matter, I am tempted to think, that neither the Father, nor the Grandfather of the aforeſaid 
Scheme, had principally in wew the clearing off the National Debt. To ger rid of ſome preſent Preſſures, and to diſpoſe 
the Parliament to the granting of ſuch great Taxes as were thought neceſſary for the Support of the Government, was a pre- 


ſent and a great Conveniency : But ſurely this might have been obtained without the Amuſement of a plealing Dream, 


and which, in a ſhort time, muſt appear to have been entirely vain, The Narion, indeed, ſhould have been plainly in- 
form'd (and fo they muſt ar laſt) that they muſt groan for ever under the preſent heavy Load of Debt, and the Taxes, 
which are the Conſequences thereof, without ſubmitting, for a time, to ſome further Impoſitions: And can there be any 
thing more equitable and reaſonable, than that the Funds, according to Parliamentary Faith, ſhould be made good to 
that yearly Value for which they were originally given: By this, indeed, and the Reducement of Intereſt, inftead of an 
Imaginary, there might have been a Real and Subſtantial Sinking Fund towards the Payment of the National Debt; 
and by this a juſt and ſuitable Return had been made to the Proprictors of the Funds, who concurr'd in the Reducement 
of Intereſt from 6 to 5 J. per Cent. and they might thereby alſo have been encouraged to concur in a further Reduction of 
Intereſt from 5 to 4 J. and I will take leave to ſay, that this had been a greater Service to the Nation, than any which has 
been perform d in the courſe af many Years In is, in my Ohinon,, 4 friva/aus Objedtion: to ſay, Thar the Nation will 
not bear witty any new Laus when we ſun rien; teas wirt ime: and Four Shillings in the Found in rime of Peace, and 

| cheerfully 
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cheerfully make good the Deficiencies of theſe great Taxes for the current Service of the Year, and readily give ſuck 

rear Sums and Votes of Credit, as are thought neceſſary for the Peace of Europe. Can it then be doubred, that ſuch a 
13 would refuſe to give, and ſuch a People refuſe to bear new Taxes for a Service of the laſt Importance to the 
Nation, I mean, the Payment of our publick Debts; eſpecially if this be the beſt, perhaps the only Exped ient to get rid 
in ſome reaſonable time, of the Taxes we already pay ? I will readily agree, that ir might go pretty hardly down with 
the People, to pay new Taxes towards the Diſcharge of the publick Debts, and allo for the obtaining a General Peace 
in Europe at the ſame time; but I hope the Negociations and Endeavours of this Year for a General Peace, will prove ſo 
— +4] as to need no future Supplies from this Nation for that purpoſe. 


It is evident from the immediately preceding State, that near one Moiety of the Duties therein mentioned ariſeth from the 
* - and it is too well known, and a ſad Truth it is, that the Balance of Trade has been for ſome time paſt conſide- 
rably againſt us; that our Silver Coin is grown very ſcarce ; and that it is impoſſible our Gold can ſtay at home, till an 
advantageous Turn is given to our Trade. And under theſe unhappy Circumſtances, and that of our publick Debts, the 
Nation, I think, can never be juſtified to run into any new Expence, for a Reaſon of leſs Importance than that of an im- 
mediate Preſervation of the Religion and Liberties thereof. | 


I have, in a ſmall Treatiſe which I Dedicated to the Houſe of Commons in May, 1917, expreſſed my Thoughts very full 
in relation to the payment of the publick Debts, and have hinted at the ſeveral Methods which occurr'd to me for the ef- 
fecting of that Work; bur perceiving Men generally incline to do it only by leſſening ot Intereſt, I ſhall, in the next place 
8 er ns Fund may be raiſed for this Service, by a further Reduction from 5 J. to 4 J. per Cent, per Annum, 

at can be effected. 
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cA STATE, or Particular, of what may be ſaved by a Reduction 
of the Intereft of the Exchequer-Bills from 44. to 31. per Cent. 
and of all the other Redeemable Funds from 61. and «1. to 4.1, 
per Cent. per Ann. and what Annual Surplus there wou'd then 
be towards the finking of the principal Debt. 


| 


Debts Redeemable at pleaſure, as by 


Particulars in the 2d and 34 States. = pow 2s I 4 , The * ** 4. ; 
6 P _ 4. . . 0 0 » 
HE Debt ſecured by _— as | y | a 4 
— Payable at the Bank 8 55,904 1026⸗0 ——.Xͤ—±Jä | 110, 180 18: 06 
he Debt to the B or Exche- 
— 5 K 2 1 A F 108,246 0 06 TIEN 36,0382 00 10 

The Debt on the Blanks of the Lot- 0 
tery, 1714, : ; . F 54,864 : 16: CO — — 10,972: 19:02 
The Particulars of theſe are in the y ———— 1 2 
Second State, . «+ a 7 714, 0152087206 — —— 157,231: 18: oo 

The Debt on the Equivalent, and to | 
the Sufferers of Nevis and St, Chriſto- 17,500: oo: 00 — 3,500: 00:00 | 
phers, . . , . — 73,315 7 08: 06 | — —— 160,733: 18: og 

Debts redeemable on @ Year's Notice. 

To the Bank of England on the Houſe-Money, and part | OY 99/4244 akon ane 
of their Debt formerly on Exchequer- Bills, . 5 188,751 : 00: 00, 8 ieee 
Debts Redeemable at ſeveral different re ho a $96,400 620068 

Periods of Time, 

The Debt to the South- Sea Compa- 
ny, on a Year's Notice after Midſum- 508, ooo: 00. 00 — — ioo, ooo: oo: o 
mer, 1723. p . 

The Debt ro the Eafi-India Com- 
pany, on Three Years Notice after 160,000 : 06 : 00 —— — —— 32,000 7 007 00 
Lady-day, 1733. . 0 . 

The Original Fund of the Bank, on 
a Year's Notice after the iſt of = ioo, ooo: o: 00 . ——] 22, oo: o: 0 
guſt, 1742. | — 768, ooo: 00: oo — — 164,000: 00709 
Debts already at 4.1. per Cent. per Ann. which will 1,688, 266 08: 06 | 362,486 : 03:00 


compleat the aforegoing Annual Payments to the To- 
tals of the Second and Third States. 


Annuities payable at the Bank. 40,048 : 08 : 06 
Civil. Liſt Lottery, and Prizes of __ 2 
Lottery, 1714 . 6 l 
The Particulars of theſe are in the j 
Second State 06” TOYS. 90,842 : 03 : 08 | 
Several Debts, as per Particulars i 
the Third — * ; "AY 87,017 : 18:00 | 


— . — 177,860: 01:08 


Total Annual Payments of all the Redeemable Debts: 1,866,126: o1 ; 02, 
E 
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A N Sport Ahſtract of the aforegoing, and alſo of the Principal Sums 
-- _ _* mentioned in the Second and Third States. 


? 


Principal Debt, Preſent Annual Savings propoſed. 
Payments, 


J. 1 J. nes 3. d. 


rn In- 7 3,378,439 :00: 06 1,688, 266 05: 362,486: 02: 00 
Debts which are already at 4 per Cent. per Annum 4, 446,50 2: 0:0 177,860: 01: 08 


38,024, 941: 04:07 1, 866,126: 10:02 362, 486: 02; oo 


The preſent ſinking Fund, as by the aforeſaid 6th State is X 3 1 8 N . 19,970 :11: 04 


So that the Sinking Fund, if the aforeſaid Reductions were immediately made, would be . ; . 2827476 : 13 204 


And if this Reduction could be effected before Lach- Day, 1719. ſo as the aforeſaid intire ſinking Fund might take 
place as from that time, it would not clear off the ſaid Debt of 38, o 24, 941: 04 : 07, (computing Intereſt at 40. per Cent. per 
Annum) in leſs than forty Nears time, vi z. not till Lad - Dy, 1760. and during that time the current Expence of the 
Year muſt be born by the Land and the Malt; and fo it muſt afterwards, or out of the Annual Produce of the Funds 
which ſhall be ſo redeemed, and then the Taxes and Duties by which the ſame are raiſed (or at leaſt five parts in fix of 
them) muſt ſtill be continued; and neither of theſe ſurely can be thought a comfortable Proſpect : for ir muſt be remark- 

that the aforeſaid abſolute Terms are left to run out, and the greateſt part of them in a much longer courſe of Time, 
and the Duties and Taxes for raiſing the Annual Payments for theſe (amounting to 911,678 :16: 10) muſt accordingly 
continue. I think I have therefore good Reaſon to repeat What I have frequently aſſerted, That if all the Miſmanage- 
ments from the Revolution to this Day were amaſſed together, they would not be found ſo Miſchievous to the Publick as 
this fingle Practice of Selling and Mortgaging the Nation by Piecemeal to perpetuity, and for long Terms of Years, which 
harh involved us in ſach Difficulties,” from which it is now apparent we cannot eaſily extricate our ſelves, But are we 
ſtill co go vn in the ſame unhappy Track and like People in Deſpair lay afide all thoughts of mending our Condition, 
till it becomes at laſt deſperate, beyond the poſſibility of Redreſs? Are we only from time to time to provide for the 
preſent preſſing Inconveniencies, and to ſhifr off the evil Day to a greater Diſtance ? But how well ſoever ſuch a Conduct 
_ wer, as it hath hitherto done, the Views and Advantages of particular Perſons, it muſt ar laſt end fatally to the 

ublick. 


In a ſmall Treatiſe publiſhed by me the 14th of May, 1717. I have endeavoured to perſwade to the ſpeedieſt diſ- 
charge of the Publick Debrs; and I ſhall here take leave to inſert the Argument I conclude with for that Purpoſe. 
gut that which I rake to be of rhe greateſt Moment and Importance, is, That the Nation being thus diſencumbered, 
* would be in a ſtare of real Safety and Security: We ſhould then be in a condition to carry on a War as expenſive as 
« either of the two laſt, and to defray the Charge thereof within the Year: And what Nation would think of attempting 
« fo formidable 15 ? Our Alliances would be really valuable to, and courted by all our Neighbours, and our En- 
6% mity would be equally dreaded by them; and we might then, with truth, be ſaid to hold the Balance of Power in 
*© Europe, And I may add, That the quick Diſcharge of ſo prodigious a Debt, would ſtrike Terror into the Nations 
round about us, and raiſe in them (and juſtly roo) very great Ideas both of our Power and Wiſdom ”. And as pro- 
per to this Subject, I ſhall inſert part of my Letter to His Majeſty, dated the 14th of Fanuary, 1714. and which is printed 
alſo with the aforeſaid Treatiſe, © The State of the Nation, with relation to the Publick Debrs and Funds is a Cabject 
of great Importance to Your Majeſty and Your People, and in the very firſt Rank of Things which claim a ſhare in 
« Your Royal Thoughts, i 


From the Revolution to this Time, the Publick Debt has been continuallyt encreaſing, and now amounts to upwards 
of forty five Millions; and the Funds appropriated for the Payment of the ſame, do little, if any thing, exceed the 
« Yearly Intereſt ; and thereby there is a neceſſity, even in a time of Peace, of providing Yearly for the Fleet, Guards 
and Garriſons by a Tax on Land and Malt; the Revenue formerly applicable to thoſe Purpoles being in Mortgage for 
the aforeſaid Debt. 


« Had the Nation at firſt raiſed within the Year thoſe Sums which they afterwards did, the Experce of the laſt two 

* Wars had been annually diſcharged, no Debt had been ever contracted, all the grievous new Impoſitions might now 

have ceaſed, nor had there been any further need, either of Land or Malt Tax, the Revenue only exiſtipg at the Revo- 
£ lution, being fully ſufficient for all the Services of the Government in a time of Peace. 
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Theſe and many other had been the happy Effects of ſuch a Management; and no leſs fatal has the conttaty Conduct 
* been, for we rug in Debt to ſubſiſt in a Time of Peace, and by any ſuture War, muſt become intirely Bankrupt ; and 
« to prevent this, ſeems abſolutely neceſſary to raiſe for the future within the Year, the Supplies which are wanted in it, 
and to repair with all poſſible Diſparch the Misfortunes which are brought upon us by the unhappy Expedient of Mort- 
« gaging, which has been ſo much reſorted to for theſe laſt 25 Years. 

| | oy 

Bur being apprehenſive that other Gentlemen of the Houſe of Commons may not approve of that Scheme er ſo well I do; 
I ſhall take leave to propoſe another, and leave it to their ſerious Conſideration; but by way of Introduction thereto, 1 
ſhall inſert the Concluſion of my Propoſal for the Payment of the Publick Debts incloſed to His Majeſty, with my afore- 
ſaid Letter, and alſo printed with the aforeſaid Treatiſe. is 


It is certain that the aforegoing Propoſal, with ſome Improvements , would not only be a Benefit to the Nation in 
general, bur would be chiefly ſo to the Landed Intereſt in particular; and yer tis probable that the greateſt Oppoſition 
© therero may come from that Quarter; for tis evident from the laſt 25 Year's i that the Majority of a 
Houſe of Commons is not always to be prevailed upon to do that which is abſolutely beſt, Had we at firſt given thoſe 
* Taxes which we gradually came into, and defrayed always the Expence of the War within the Year, we had at this 
Day been free of a Debt of upwards of 45 Millions, and had ſaved great part of above 70 Millions more which we 
have actually paid: And which is ſtill more conſiderable, the Nation at this Day had been in a moſt flouriſhing Courſe 
* of Trade; and as far as humane Affairs are capable thereof, in a ſtate of abſolute Security: And if the aforegoing Pro- 
« poſal, or ſomething which will anſwer the Intent thereof be not complied with, tis to be feared that ſome Years hence 
** ſomething much harſher muſt be ſubmitred to; and then we ſhall have as much reaſon to regret our Non-complyance in 
— this, as we have now to regrer thoſe indiſcreet Meaſures which have brought the Neceſſity upon us, 


** This Conſideration makes it very neceſſary that thoſe who are in the principal Adminiſtration of Affairs ſhould have 
« other Expedients in their Thoughts, and ſuch as they apprebend may be moſt likely to reliſh beſt with the Majority; 
that ſomething may be effected in this great Affair, if all that one would wiſh cannot be done therein. 

And in order to the Forming any Scheme, tis abſolutely neceſſary to have an exact State of the entire Debt of the Na- 
tion, and of the clear Yearly Incomes of the Revenues appropriated to the payment of the ſame, and then ir will be ſeen 
* whar Additions it will be neceſſary ro make thereto, to diſcharge the ſaid Debt in ſome reaſonable time: And how diſtant 
© ſoever a future War may be, tis highly prudent to project in time how it may be ſupported, whenever the defending 
the Intereſt of the Nation from the Violence and Injuſtice of any Enemy ſhall drive us thereunto. 


*« Amongſt others, theſe things may be conſider d: That high Cuſtoms and Exciſes, as ſix times the prime Value on 
Tobacco, and on many other things 30, 50, 70 l. and Cent. per Cent. are great Obſtructions to Trade, the Channel of 
* the Nation's Wealth, and far from anſwering that Revenue which was propoſed therefrom : Ir is preſumed this Grie- 
= Vance might be redreſſed, by moderating the exceſſive Duties, and making the Exciſes more univerlal, 


There being Duties impoſed by ſeveral Acts of Parliament on Tobacco, Wines, Malt-Liquors, Soap, Candles, Ge. 
& and appropriated by thole Acts to different Funds, it occaſions a needleſs perplexity, attended with Expence, in the Ac- 
* counts of rhe Produce of thoſe Duties; and this may be redreſs d by aboliſhing thoſe Diſtinctions, except as to thoſe Du- 
« ries granted for the Civil Liſt, and to have the Iſſues from the Exchequer to the Bank, the Eaſt India and South Sea Come 
« panies, and to the Annuities, Sc. made our of the Revenue in general; bur then it will be neceſſary, as tis highly juſt, 
4 that ſuch Funds as are deficienr, be made effectually good. 


Whether Expedients may not be found, without any Breach of publick Faith, ro reduce the Intereſt of the publick 
« Debts as low, at leaſt, as that which is now the National Intereſt: If the Bank of England would heartily concur in ſo 
« generous an Undertaking, they might find their own Account in it, and deſervedly become the Darling of the Nation: For 
4 by this means a very conſiderable Sum might be yearly ſaved towards the finking of our Debt; and if to this a new Fund 
« were added, by ſmall Exciſes on things which have not yet been Taxed, the Work would go on apace, and even thoſe 
« of an advanced Age may live to ſee it compleated, and the younger People to enjoy the Fruits thereof; and by ſuch a 
* Conduct we ſhould, in ſome meaſure, pay that Debt of Gratitude which we owe to the Memories of our worthy Ance- 
« ſtors, by tranſmitting our Names with Honour to Poſterity. 


I ſhall add but one Paragraph more of the ſaid Treatiſe, and then proceed 


4 For carrying on the laſt War two Years, viz. the Years 1711 and 1712, the Parliament gave 657,676 l. for 32 Years, 
« befides the Land and Malt Tax; and tis evident, that (ſuch a Sinking Fund, without any other Expegient, will, in a 


4 leſs time, entirely diſcharge the publick Debts: And (urely this would not be a leſs Service ta Nation, than the car- 


* rying on of any War only for two Years ; bur ſuch a Sinking Fund, with an Addition thereto, by the Reducement of Inte- 
«© reſt, would make a much quicker Diſpatch of the Work. 


As to thoſe, if any ſuch there are, who inrend to act as if they were only Tenants for Life of their Poſſeſſions in Great 
Britain, and whoſe Motto is, Me mortuo mundus miſceatur incendio, and who are entirely careleſs of their own, and the Po- 
ſterity of the Nation, [ have no hopes that any thing which I can ſay will have the leaſt Influence on them; but as to the vaſt 
Majority, for ſuch I hope there is, who have nor yet diveſted themſelves of Humane Nature, and act by Principles worthy 
of Men and Chriſtians, who feel the Yearnings of a Parent's Bowels, and defire. that their lateſt Poſterity may ſhare in the 
Proſperity of their Countrey, and that the Children yer unborn may bleſs their Memories; they, I am perſuaded, will ei- 
ther concur in mine, or in ſome better Expedient for the Redemption of the Nation out of its preſent Thraldom. And 
though * they may not be willing to go all the Lengths which I could wiſh, for a ſpeedy riddance of the publick Debts; 
yer I am perſuaded they will never think it roo high a Price, to go as far for this Great Service, as has been already gone 
only for the carrying on of a War for two Years time: And much leſs will they grudge the doing of it, if it ſhall appear, 
that in virtue of Parliamentary Faith they are oblig'd therero ; and for this I am willing at preſend ro compound. 1 
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And this leads me to mention my Propoſal, viz. To gtant a New Tax, ſufficient to make good the Yearly Sums for whicli 
' the preſent Funds were originally given; and alſo to anſwer the Payment of the Principal and Intereſt of ſuch new Debts as 

have been Ingrafred on the Funds ſince his Majeſty's Acceſſion ro the Throne, and which were before appropriated to the 
payment of other Debts; and ler this be added to the aforeſaid Sinking Fund by Reduction of Intereſt. And as a Preli- 
thinary abſolutely neceſſary to this Work, let there be a Price firſt fix d and agreed for the aforeſaid repurchaſable Funds, 
that the time may be ſeen when the entire National Debt and Incumbrance will be cleared off: And then the Revennes 
of the Crown, which exiſted before the Revolution, would be diſencumbred, and would be again, as they formerly were, 
ſufficient ro ſupport the Government in times of Peace, without the Burden either of a Land or Malt Tax; and then all 
the new Duties fince the Revolution might entirely ceaſe, to the great Encouragement of our Trade, and to the Eaſe of 


the Nation in general. 


Beſides, it deſerves Conſideration, That the Addition of ſuch a new Fund will be the beſt, if not the only Argument to 
convince the Money d Men, that the Payment of their Debts is really intended in ſome reaſonable time; and this proba- 
bly will be the moſt powertul Motive to prevail with them cheerfully to concur in the further propoſed Reduction of the 


Intereſt of the Funds. 


Upon Examination it will be found, that a Yearly Fund of 500,000 I. (which is 157,676 J. per Ann. ſhort of what was 
ven for carrying on the laſt War, only for two Years) had been ſufficient, in Thirty two Years, to have paid off all the 
brs and Incumbrances of the Publick (amounting to near 46 Millions) at the Death of the late Queen, without any 
Reduction of Intereſt. But it will require a Sinking Fund of One Million per Ann. to diſcharge the preſent Debt and In- 
cumbrance, ſtaring it at 56 Millions, in 30 Years time, on a Reduction of Intereſt to 4 /. per Cent. per Ann. tho that Yearly 
Fund in the ſame time, computing Intereſt at 6 /. per Cent, per Ann. would be ſufficient ro diſcharge a Debt of near 80 
Millions: And the longer we go on to increaſe our Debt, the Difficulties of diſcharging it will multiply upon us. 


It will alſo appear upon Tryal, that to make good the Deficiencies of the Annual Sums for which the Funds were origi- 
nally given, and to provide for the Intereſt and Diſcharge of the Principal in 32 Years time, of the Debts which have been 
Ingrafted on the old Funds, and to make good the 120,000 /. per Ann. taken from them for the Civil Liſt, it will require 
above 600, 000 J. per Ann. And it is therefore, I am of Opinion, that a new Fund of that Value ought to be provided, pur- 
ſuant to Parliamentary Faith, and in Juſtice to thoſe Debts, for which all the Funds ſtood appropriated at the Death of the 
late Queen. And I defire it may al ſo be conſider d, that the Debts mentioned in the aforegoing Third State, amounti 
to above 2,500,000 {. are as yet without any certain Proviſion; and that by an expreſs Clauſe in an Act of the Third o 
the King, for turning of the Four Lotteries into Annuities, the Door is ſhut againſt any new Ingraftment on the old 
Funds, and the Surplus of the Lotteries 1713 and 1714 (near 46,000 J. per Aun.) is applicable only to the ſinking of thoſe 
particular Debts. But were theſe Confiderations, u hich to me appear of great Weight, intirely out of the Caſe, the ab- 
ſolute Neceſſity of ſuch an Additional Proviſion, I think, ſhould ſuperſede the need of any other Argument; eſpecial 
when we find, that not long fince above 57,000 /. per Ann. more was given for a Service, in my Opinion, of infinitely le 
Importance to this Nation. 


The Reader will by this time perceive, that the Sinking Fund I contend for, is One Million per Annum : And that ſo much 
thereof as cannot be raiſed by a further Reduction of Intereſt, may be provided for by a New Tax, which I hope will not 
exceed, and perhaps may fall pretty much under the aforeſaid Sum of 600,000 /. per Annum: It is poſſible, ard I heartily 
wiſh 1 may be found ro have compured the Annual Produce of the Funds at too low a Medium; but I defire thus to com- 
promiſe the Matter with thoſe who differ from me in Opinion, vix. That whatever the preſent Sinking Fund, with the 
help of a further Reduction of Intereſt, ſhall fall ſhorr of One Million per Ann. may be made good by the Addition of a 
New Tax: But I think it is always better to Err on the fide of a too large, than on that of a too ſcanty Proviſion. 
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EIGHTH S TATE 


The SCHEM E, or Method Propos'd for Raifing One Million per 
Annum, for the Diſcharging all the Publick Debts and Incum- 
brances in Thirty Years time. 


/ 4 J. 


HE Annual Produce of the Funds, at a Medium, in the aforegoing Sixth 6 

State, is compured at near the Sum of $0] : : 2,797,776: 00:00 
The Intire National Debt and Incumbrance is computed at 55 Millions; to 

which add one Million more, to purchaſe from the Bank 2 /. per Cent. per Ann. 

of the Intereſt of their Original Fund, and One per Cent. per Ann. from the BEaftf- 2, 240, oo: O: 00 

India and South-Sea Companies, of the Intereſt of their Funds during their reſpe- W 

Give Terms in the ſame, and then the National Debt may be ſtated at Fifty fix 

Millions, which at 4 J. per Cent. per Ann. is . R - . 
And then the Sinking Fund, by Reduction of Intereſt, will bee — $57,716: 00: 09 
To be raiſed by a New Tax the Annual Sum of . 1 „„ IONS 


And then the Sinking Fund will be the Annual Sum of . . a . . + 1,090,000 : 00:00 


And this, in Thirty Years time, at the Rate of 4 J. per Cent. per Ann. Intereſt, will clear off a Debt of upwards of Fifty 
fix Millions. | 


If the Funds be found to produce Annually, as ſome Gentlemen ſuppoſe, there will be then ſo much the leſs needed in 
a new Tax; and it is certain, that the Nation might be eaſed of a very great Grievance, and a conſiderable Sum ſaved 
Yearly to the Publick, by leſſening the uſeleſs number of Offices and O cers of the Revenue, and by putting the ſame, 
in many reſpects, in a more Frugal way of Management. And I am not without hopes, that thoſe who are in poſſeſſion 
of great an beneficial Employments, and of large Penſions from the Bounty of the Crown, will, in Gratitude to his Ma- 
jeſty and Piry to their Countrey, generouſly contribute towards the Sinking Fund. And indeed nothing can juſtiſie the 
laying on of any further Impoſitions, if there be any other poſſible Method of eaſing the Nation of thoſe they already bear, 
in ſome reaſonable time. I ſhall in the next place conſider the Objections which I ar preſent foreſee may be made againſt 


the aforegoing Propoſal. 


Firft, That a Reduction of the Intereſt even of the Redeemable publick Debrs to 4 . per Cent, per Ann. cannot be effec}. 
ed without a Concurrence of the Proprietors of thoſe Debts; for that, excluſive of them, there cannot be Numbers found 


in the whole Kingdom ſufficient ro ſubſcribe for ſo great a _ which is near, if not above treble the Value of all the 
Cur. 
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Current Caſh in the Nation. And this Work is the more difficult, the far greater part of this Debt being due, in large 


Sums, ro the Bank, the Eaſt-India and South-Sea Companies, and to the Proprietors of the Bank- Annuities, which have 
been lately made a Money- Corporation: And it is evident, that the laſt Reduction from 6 /. to 5 /. per Cent. was made by 
the Conſent of the Proprierors of the Funds; and, as ſome Gentlemen think, could not have been otherwiſe done. Ad- 
mitting this Objection in its full Force, I think there is good Reaſon to hope, that the Proprietors of the Funds will as rea- 

ily concur in a ſecond, as they did in the firft Reduction; . if the Parliament ſhall give that Encouragement to- 
wards ir which the Proprietors of the Funds may juſtly expe cannot expreſs my Thoughts more fully in this Parti- 
cular, than 1 have done in my Remarks relating to the Publick Debts, Printed in April, 1717. and to which I ſhall refer the 
Reader; and for the ſake of thole who may not have that Paper, have given a Copy thereof at the end of this Treatiſe. But 
if the Proprietors of the Funds ſhauld nor think fir to give their Concurrence to ſuch a Reduction, I am far from thinking, 
that it cannot otherwiſe be done; God forbid, that the Kingdom of Great Britain were in ſuch a State of Slavery to Cor- 


_ porations of their ow Creating, how conſiderable they either are, or may be thought to be: For if the Conditions of Re- 


demption are intirely impracticable, what the Nation intended only as a Mortgage, is, in reality, an abſolute Sale, Some- 
thing like this Doctrine was hinted at in the Houſe of Commons when the former Reduction was under Conſideration ; but 
to the Honour of the Parliament it was then exploded, and I hope nothing like it will be ever mentioned again: And if it 
ſhould, that then an Explanatory Law will be made, to prevent all future Doubts in relation to this Matter, and the for- 
ced Conſtructions of thoſe, who for their own private Gain deſire to continue their Countrey in a State of Bondage. It 
is true, the Bank and Saut h. Ses Company conſented to the former Reduction of the lutereſt of their Debts; bur it is as 
true, that the Proprietots of the Four Lotteries and Bankers Debt (amounting to 9,550,163 /. G8 f. og d.) ſubſcribed their 
Debrs for Annuities at 5 /. per Cent. per Ann. without any previous Agreement made with them for that purpoſe: And if 
they had not done ſo, their Money had been paid in, and they knew not how to diſpoſe of it to better Advantage. It 
was not indeed ſo eaſie to have done this with the Bank, or South- Sea Company, becauſe the Debts to them were entire 
great Sums, and nor ſeparately due to the ſeveral Proprietors, which was the Cale of the four Lotteries and the Bankers 
Debt; and for this very reaſon I gave my Negative to the Erecting of this new Money- Corporation ; and propoſed alſo in 
Parliament, that the Trade ſhould be continued ro the South-Sea Company as a Corporation, but that Tallies and Orders 
ſhould be granted to the individual Proprietors for the Sums reſpectively due to them; by which, on all future Occaſions, 
the Redemption of this Debt had been made more eaſie ro the Publick. I have always thoughr, and do ſtill think, that 
this mould ha ve been done when that Company was firſt erected; and at that time this would have pleaſed the Creditors 
in general better than what was done, and in all reſpects had been more convenient for the Publick. I have heard 
much Talk of a Deſign of a ſhort Act of Parliament of Ten Lines, for reducing the Intereſt of all the publick Debts at 
once to 41, per Cent. per Ann. and afterwards to Tax them in proportion to the Land, and thereby pur the Proprietors of 
the Funds on an equal Foot with other Subjects, reducing the National Intereſt at the ſame time to the ſame Intereſt, I 
ſhall leave the Defence of this Project to thoſe who are ſaid ro have entertained Thoughts of it; but I am very free to de- 
clare my own Opinion, that nothing can juſtiſie ſuch a Violence as this, but that which will equally juſtiſie any other Vi- 
olence, viz. The abſolute Impoſſibility of preſerving the Nation by any other Expedient from inevitable Ruin; which I 
hope is not yer, our Caſe :, Bur I think the Parliament may, without any Violence or Breach of Faith, pur all the redeem- 
able Debts in the moſt eaſie way of payment for the Publick, ſo as the particular Creditors may be left at liberty, either 


to reduce their Intereſt, or accept the payment of their principal Money. Ir is highly juſt, that the Bank, Ezft-India and 


South-Sea Companies ſhould enjoy, as Corporations, the Profits ariſing from the Bank and Trade; but why the Debt due 
from the Publick ro thoſe Bodies Politick, and to the new Corporation of Bank Annuities, may not be apportioned to the 


individual Proprietors, if this ſhould be a Conveniency to the Nation, I am at a loſs to gueſs ; bur if there be a Wrong 


therein, which I do not ar preſent ſee, I fhall as heartily oppoſe it as any of thoſe concerned in the Fuads. Bur I am per- 
ſuaded, that the aforeſaid Corporations will never enter into any Combination to diſtreſs the Publick, and to put the Par- 
liament under the Neceſſity of reſorting to the aforeſaid, or any other Expedient, for the more eaſie and quick Diſcharge 
of rhe National Debt. But I am allo of Opinion, that it is in the power of the Landed Intereſt alone to effe the further 
propos d Reduction, notwithſtanding any Oppoſition, if they will exert themſelves as they may. But to diſcourſe of this 
ticularly, would lead me into a larger Field than I am at preſent diſpoſed to walk in: All I ſhall further add on this 
ead is, that if ſome part of a Sinking Fund cannot be obtained by a further Reduction of Intereſt, there muſt ſo much 
the more be raiſed by a new Tax: And thoſe therefore who are averſe thereto, and would raiſe the entire Sinking Fund by 
a Reduction of Intereſt, are more concerned than I am to anſwer this Objection; and having given them my Thoughts 
about ir, I ſhall leave ir to them to improve the ſame, or to offer what they ſhall think more ſubſtantial to this purpoſe. 


Secondly, It may be farther Objected, That the 99 Years, and the other abſolute Terms, cannot be repurchaſed but at 


the pleaſure of the Proprietors, and at ſuch Price as they ſhall think fir to accept; and that a compulſory Sale would be a 


Breach of Publick Faith, and pur an end, for the future, to all Parliamentary Credit: And therefore, that there is nothing 
to be hoped for towards a Sinking Fund from the Purchaſe of theſe Terms, many of them being alſo turned into Family- 
Sertlements, and become the Property of Widows and of Infants, I think it is evident from this Objection, that the Nation 
is very little oblig d to thoſe who projected this way of raiſing Money for the publick Service, which is the moſt Expenſive 
of any that has been reſorted to from the Revolution to this day. As to the . of 32 Years, thoſe who granted them 
may live to ſee them expire; bur the 99 Years are an Incumbrance to the Third Generation. It was a great Misfortune 
to the Publick, that the Opportunity was let flip of getting theſe Annuities by voluntary Subſcriptions turned into Sums 
certain, redeemable by Parliament; and as far as I could obſerve, there ſeemed in April, 1719. a great Diſpoſition in the 
Proprierors to comply with the Inclinations of the Parliament in this Particular; and I am of Opinion it may be till done 
for the whole or the greateſt part of thoſe Annuities, with the free Conſent of the Proprietors CE nor perhaps 


at ſo low a Price as they would very lately have been willing to have accepted; and ſurely it is very much for the 222 
| 0 


1 r a oat ad — SO , 


* 2 . 


ww Ty 


db RG 


ALES bd AS / ⅛˙ͤ⅛²w'̃·r²¾ EE . 


_— 7 CR w 


/ IE. „ ac *. i « 


f 


ta} 


of the Publick, to purchaſe them even at a dear Rate, that the entire National Debt may be reduced to a certainty; and 
that there may be no abſolute Neceflity of continuing heavy Taxes on the People for fo long a Term of Years; and thar 
the ancient Rever.ues of the Crown being dil-incumbred, there may be a full and ſufficient Support for the Government 
in Times of Peace, without the help either of a Land or Malt Tax. The contributing to fo great a publick Good, and 
the ſtrong Inclinations of the Parliament, I doubt not will have a due Weight with the Proprietors concern d; and to that 
Conſideration | ſhall add a few Hints: That though by a Table of Compound Intereſt there appears to be little difle- 
rence in the Value between a Term of 99 Years and the Fee Simple; yer I think there is no prudent Man, that would not 
be willing to give three or four Years Purchaſe more for the abſolute Inheritance, that there might be a Proviſion for lateſt 
Poſterity, inſtead of that which will determine in the Third Generation: And it is too obſervable, that thoſe who are in 
Poſſeſſion of Temporary Eſtates, eſpecially young People, live as if the ſame were Perpetuities, and ſeldom ſave any thing 
out of the preſent Income, to recruit an Eſtate which is every day growing worſe. Let it be alſo conſider'd, that from the 
Conqueſt, to this Day, there have not been any 99 Years without very great Troubles and Turns in the Kingdom: And in 
ſuch a Situation no Man can ſay, that Eſtates founded on the publick Revenues and heavy Taxes to be railed on the Peo- 

le, are not much more liable to be affected than any other private Property. Is there not alſo a conſiderable Difference 
Rees Eſtates in the immediate Poſſeſſion of the Owners, or where there is Right of Entry and Diſtreſs; and where, 
for the Recovery of our Right, we have only to deal with private Subjects? I ſay, is there not a great Difference between 
ſuch Eftares as theſe, and thoſe which iſſue our of the Receipt of the Exchequer, which hath been formerly, and may be 
again ſhur up? Witneſs the Bankers Debt, of which, it is certain, that not a full Fourth part was paid of what was fairly and 
honeſtly due for Principal and Intereſt; and yer thoſe Creditors had as good a Title to the whole, as the Laws of England 
could give them. I would likewiſe have the Proprietors of thoſe Terms to refle&, what in time may be the Conſequence, 
if our preſent Load of Debt goes on daily to increaſe ; and how invidious their Eſtates may become, if at any time here- 
after they ſhall happen to be conſidered as the chief Obſtructors of the Payment of their own and the other publick Debts. 
Theſe Conſiderations, if well attended to, muſt, I think, prevail with the Proprietors of the 99 Years Terms, to accept from 
the Publick 20 Years purchaſe for a Sale of the ſame; by which there will be paid to none of them leſs than between 30 and 
40 per Cent, and to ſome of them above Cent, per Cent. of the Money originally advanced. And I believe, that they would 
be willing to accept of a much lower Price, it the dear Pleaſure and Game of Stoch jobbing were entirely cut off, by re- 
ſtraining all ſuture Sales of choſe Terms only to the Publick ; but I do nor ſay, that this either will or ſhould be done: In 
this I perſuade to nothing but what I my ſelf would do, and think highly reaſonable ro be done. And upon the whole, I 
think it very prudent for every publick Creditor, both for his own, and the ſake of the Kingdom, to deſire and earneſtly 
endeavour, that the whole National Debt and Incumbrance may be cleared off as ſoon as poſſible : And it muſt be ad- 
mitted, that this Method of purchaſing by conſent, is liable to no part of the aforegoing Objection, 


But if rhro'the Obſtinacy of the Proprietors of thoſe Terms, or their too high and unreaſonable Demands, no Agreement 
can be made with them; it remains then to be confider'd, Whether the Parliament ought to ſuffer the Perverſeneſs of ſome 


particular Perſons, to come in Competition with fo great a Benefit ro the Publick, as would be the Conſequence of the Re- 


purchaſe of the ſaid Terms, and may not with Juſtice declare the ſame redeemable at the Price Current at rhe time they ſhall 
think fit ro come to ſuch a Reſolution. It there are any who think this oughe not to be done, how prejudicial ſoever to the 
Publick the Continuance of theſe Terms may be, I ſhall defire them to conſider the few following Cales, and explain where- 
in they differ from that now under Conſideration. May nor the Lands and Tenements which have been in the Poſſeiſion 
of a Family for ſeveral hundred Years, be taken from the Proprietor without his Conſent, paying the Current Price, in 
order to make Fortifications and other publick Works, for the Defence and Service of the Kingdom > May nor Rivers 
be made Navigable for the publick Service, making Satisfaction to the Owners of the Lands through which they pals for 
the Damage they thereby ſuſtain 2 And may nor the Houſes of particular Perſons be pulled dew: in Towns and Cities, 
for making the Paſſages from one Street ro another more commodious, ſatisfying the Owners for the Valve of ſuch Hou- 
ſes? And in any of theſe Caſes, ſhall the Humour or Avarice of particular Perſons be preferred ro the publick Good ? 
May nor the Circumſtances and Situation of Affairs be ſuch, as will fully juftifie the lengthening of a Triennial to a Sep- 
rennial Parliament? The Sulpending, for a time, the Act of Habeas Corpus, the great Bulwark of the Britiſh Liberties ? - 
The erecting of new Courts of Judicature for a ſpeedier determining of Titles, than could have been done according to 
the ancient Courſe and Ulage of the Kingdom? May nor even times of Peace appear ſo cloudy, as to make it neceſſary 
to give the ſame Power to Courts Martial as in times of War? And may not Soldiers be obliged to continue, without Li- 
mitation of time, although when they liſted they had a Right to their Dilcharge after Three Years Service, on Three onths 
Notice? And may not Capital Offences be made Tryable in Counties where the Crimes were not committed, when 
equal Juſtice to the Crown cannot be otherwiſe obtained? I ſay, has the Parliament a Power in all the aforegoing, and 
many other Inſtances, to provide for the Safety and Welfare of the Kingdom, and is the Caſe of Repurchaſing the afore- 
ſaid Terms of 99 Years, ar a reaſonable Price, the only thing exempred from their Authority > Salus Pepuli ſuprema Lex 
eſto, is and muſt be the firſt Principle in the Politicks of every honeſt Briton; and therefore I will venture to aſſert, that 
the Parliament nor only may, but, in Juſtice, are obliged to repeal ſuch old Laws, and enact ſuch new, as upon a tho- 
rough Examination, ſhall appear to them to be for the true Intereſt and Advantage of the Nation: Where indeed the Pro- 
perties of particular Perſons are affected by the making new, or the repealing of the old Laws, a juſt and reaſonable Sa- 
tisſaction ought to be made ro them: But when this is done, it were Inſolence ro affirm, that the Parliament is reſttained 
from doing Right ro their Countrey, without the previous Conſent of any particular Perſons whatſoever. As to ſuch of 
the ſaid Terms as have been ſettled on Marriages, &c. may not the perpetual redeemable Annuities, which are propoſed 
to be granted in lieu of thoſe Terms, be declared by Parliament to Enure to the Uſes of ſuch Settlements ; and the Money, 
when paid in, to be veſted in the ſame Truſtees, to be laid out on ſome other Securities for the Uſes of ſuch Settlements ? 
As to the Deſtruction of Parliamentary Credit, mentioned in the Objection, it will ſound very odgly in the Mouths of thoſe 
who are | as much for the ſaid Terms, as they can ſell them for at Marker, and gain, none leſs than between 30 and 
40 J. and ſome above Cent. per Cent. on the Money originally advanced; and there is no great danger that ſuch a Breach 
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bf Faith as this, will diſcourage any body to lend the Publick hereafter. But if it ſhould have that Conſequence, 
ir would lay the Nation only under the Neceſſity of always raiſing the Supplies within the Year, which are wanted 
therein: And happy it had been for Britain, if it had been under this Neceflity for theſe laſt thirty Years. I 
ſhall conclude my Anſwer to this, as I did to the preceding Objection; Viz. It there be no Damage to the 
Publick by a Continuance of the ſaid abſolute Terms, untill they run out in a courſe of Time, or if in reallity 
they cannot with Juſtice be fepurchaſed, there will be then ſo much the more wanting in a new Tax towards the 


Sinking Fund. 


Thirdly, Some perhaps may alſo object the great Diſſatisfaction it will give the People, to impoſe new Taxes in a time 
of Peace. I have already given my Anſwer to this, and ſhall not trouble the Reader with a Repetition of it. If the 
Work can be effected without any new Taxes, I am far from deſiring that they ſhould be impoſed ; bur if nor, what is 
abſolutely neceſſary muſt, and I hope always will be cheerfully complyed with. Bur it will be then neceſſary that thoſe 
who have the Honour to ſerve His Majeſty in the Adminiſtration, ſhould lay before the Parliament, at their next Meeting, 
ſuch a Scheme of the Annual Expence, as the Malt, and a Land-Tax of 25. in the Pound will be fully ſufficient to an- 
ſwer and defray ; for this, and this only can give the Nation the agreeable Proſpect, that the Sinking Fund, in whatever 
manner the ſame ſhall be raiſed, will be applied entirely to the diſcharge of the old Debts, and not to the making a Proviſion 
for ſuch as may hereafter be contracted : And without this, it will be in vain to attempt the railing of a Sinking Fund 
in any manner whatſoe ver, or to perſwade People that the leſſening of the Publick Debt is either intended by the Miniſtry, 
or in any ways poſſible to be effected. On this Head I ſhall beg leave to add the Jaſt Paragraph of my further Remarks, 
relating to the Subject of Half-Pay, dated the 23d of Fanuary, 1714, * Ir were to be wiſhed that a certain Sum 
* could be fixed for the Annual Expences of the Forces neceſſary in a time of Peace, and that the Ordinance, Contin- 
« ogencies, and all other things relating thereto might be included in that Sum, that the Nation might thereby be at a 
„ Cerrainty of their Charge in this particular, and that the ſame was no more than they were able Annually to bear. And 
„ jt were alſo to be wiſhed that the ſame Certainty could be come at in relation to the Navy. It would then be more 
% incumbent on the Miniſters, and Officers of the Crown, than perhaps they at preſent imagine it to be, to ſhew their 
« Zeal and Duty to His Majeſty by a frugal Management of the Publick Treaſure ; becauſe in ſuch a caſe whatever 
« was ſaved, would be ſaved for the ſole and intire Benefit of the Crown without Account. Bur untill Matters can be 
* brought to ſuch a Regulation as this, which was certainly the ancient Method, it is the indiſpenſible Duty' of the par- 
% Jiament narrowly to inſpect the Management of Miniſters and Officers, fince at preſent all Miſapplications of the Pub- 
* lick Money is a Loſs, and a Loſs only to the Nation. | 


Fourthly, and Laſtly, Others may object, That if the propoſed Sinking Fund maugre all the Difficulties in the way, 
could be eſtabliſhed, and that the Expence of the Publick Service could for the future be confined to the Supplies 
given within the Year; Yer ſtill it is a very melancholy Proſpect, that the Malt and Land- Tax of two Shillings in the 
Pound, and all the preſent heavy Taxes, with ſome further new addition to the ſame, muſt continue for the Term of 
Thirty Years. I readily agree that this is a very melancholy Proſpect, and we are obliged for it to thoſe, who at firſt 
began, and afterwards continued to raiſe the Publick Supplies in ſo deſtructive a manner, and who have run the Nation, 
during the two laſt Wars, into far greater Expences than a juſt Proportion with thoſe we were Confederated with: It is 
evident into ſuch great Expences as, with what bath been added thereto fince the laſt Peace, the Nation is ſcarce in a con- 


dition to ſupport under: bur Yeſterday is not to be recalled, though I hope from the Preſſures we now feel, we ſhall 


learn to manage with more Frugality for the future; and above all things avoid the engaging in any new Wars, either 


a8 Principals or Allies, except where the true Intereſt of this Nation ſhall make ir abſolutely neceſſary, If any Perſon can 


propoſe a more efſectual, a more eaſie and ſpeedy Method of diſcharging the Publick Debts and Incumbrancies, I ſhall 
hearrily concur therein: Bur certainly it is better to do theWork in thirty Years, than never to have it done; and no Scheme 
ſurely can be worſe, than that of livirg only from Year to Year without either Care or Thought of what at laſt will be 
the Nation's Fate. Bur I am nor without hopes, that if the Foundations of what I have propoſed were thoroughly laid, 
and we were once got in the way of good Oeconomy, that many other things might be offered to the Conſideration of 
the Parliament, for the ſhortening of this great Work, and which if they now occurred to me, I ſhould at preſent decline 
to mention. Let a good Beginning be firſt made, and it will be time enough afterwards to think of further Improvements. 
Bur I muſt freely own, were I able to Direct or Influence in this great Affair, I would be for that ſhort Method of 
paying the Publick Debrs, which I mentioned whep I firſt ſpoke in Parliament on this Subject, and which I have fince 
publiſhed in my aforeſaid Treatiſe, printed in E.. bur if that which I think to be abſolutely the beſt Method, 
will not go down with other Gentlemen; I am then for concurring with the Majority to do as much as they ſhall 
think fit herein, and to drive the Nail as far as twill go. | 


There is. nothing which has been of more miſchievous Conſequence to the Landed Men of England, than the -Expe- 


ctations they were Yearly lull'd with, that the War would end, and their Taxes ceaſe: For on this Suppoſition they 
made no Abatements of their former way of living, and thereby I am afraid that a great part of the Poſſeſſors of the 
Middling Eſtates of the Kingdom have been half undone ; bur ſurely it is highly juſt and reaſonable that they ſhould have 
a fair View how long the preſent Taxes are likely to continue, that they may wilely retrench their future Expences, and 
not proceed on miſtaken Expectations to conſume what yet remains ro them. And certain it is, that thoſe Gentlemen 
who have lived fince the Revolution as they did before, and have had no ſhare of the Bleſſings of Penſions and Employ- 
ments, muſt have either (old or mortgaged ar leaſt one Moyety of their Eſtates; for they have not only paid conſtantly 
for their Land, but by a variety of other Taxes, the Expence of living, almoſt in all reſpects hath been greatly encreaſed ; 
and when new Debts are yearly contracted, it muſt neceſſarily encreaſe upon private Perſons, as it bath done upon the 
Publick, at the fatal Rate of Intereſt upon Intereſt. 
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CONCLUSION. 


= Have endeavoured by the aforegoing Compurations and Remarks, to ſet the preſent State of the Pub- 
ALY lick Debts and Funds in a clear and diſtinct View to the Gentlemen of the Houſe of Commons, that 

x) they may be the better able to judge of the Propoſal which I have made, and of thoſe which have 
been, or may be made by any others, for the intire Diſcharge of the National Debt and Incum- 
brance. Had this great Work been heartily gone about ſoon after His Majeſty's Acceſſion to the 
Throne, a conſiderable Progreſs might before this time have been made therein; and I believe the 
Advantages thereof to the Nation would not have been leſs Valuable than thoſe which were produced 
by the indefatigable Labours of the Secret Committee; or which have reſulted from the Impeach» 
ments and Proſecutions which enſued rhereon. There bas indeed been ſomething done in this Matter fince, bur by the 
aforegoing it appears to amount only to a Proviſion for ſome new Debrs, and to make good the Annual Intereſt of the 
Old; but the Diſcharge of the Principal Money remains ſtill ro be provided for. I hope the Parliament, at their next 
Meering, will be able to proceed vigorouſly in this Matter, and that no new Emergencies will ariſe to divert them from 
ir; ſince by all our Publick Accounts we have reaſon ro expect that the Peace of Europe will be ſettled in a ſhort time, 
But be that how it will, I am perſwaded that a Britzſþ Parliament will thiak it incumbent on them to provide in the firſt 

lace for the Payment of their own juſt Debts, and the Support of the Government; and if afrerwards they have any, 
Ohariry to ſpare, they may ler Strangers be the better for it. 


There are three other Particulars of great Moment to the Nation, and which well deſerve the Conſideration and 
Care of the Parliament, vix. The preſent State of the Silver and Gold Coins, the Debts due to Foreigners on our 
Publick Funds, and the Ballance of Trade. As to the firſt of theſe tis evident, that the lowering the Denominations 
of our Coins will not occaſion the Exporting thereof, nor will the heightening the Denominations contribute 
to the keeping it at Home, and all the probibitary Laws which have been, or which can be made abour this 
Matter, will amount only to the hedging in the Cuckoo; and the Spaniards themſelves, tho lately, have been at laſt 
wiſe enough to be convinc'd of this Truth. The ſhorr of the Matter i is, If the Ballance of Trade be on our fide, Gold 
and Silver to that Value will come into the Kingdom: Bur if the Ballance be againſt us, our Gold and Silver, Coined 
or Uncoined, muſt certainly go out. And I am at preſent inclinable to think, that Leave to Export the current Coin 
with greater Profit than Bullion, would be an Advantage to this Nation; becauſe it would encourage the Coining of 
great Quantities of Bullion which now lies dead, and of the Circulation of which the Nation might for ſome time have 
the Benefit : And ſurely Silver and Gold, in the current Coins of any Kingdom, are more likely to return thither again 
than common Bullion. And this liberty of Exportation would, in my Opinion, immediately bring the Rate of Ex- - 
change with other Countries to a due Proportion; for l ſhould be under no neceſſity of giving 5 or 61. per Cent. for 
Money in Amſterdam more than it is intrinſically worth, if I were at liberty to carry the Current Coin of this Kingdom 
thither, 


As to the ſecond, I have long thought that it was extreamly imprudent to encourage Foreigners to lend their Money on 
our Publick Funds, and that we rather ought to have prevented it as much as poſſible, unleſs ſuch Foreigners would have 
followed their Money, and ſpent the Incomes thereof in Britain: For certain it is, that all the Intereſt we have hitherto 
paid them, or ſhall for the future pay, is for ſo much a dead Loſs ro the Nation; for the Principal muſt be paid at laſt, 
and the Nation is alſo damnified by ſo much as ſuch Foreigners ſhall receive for the Principal, more than they originally 
advanced for the ſame, It is now near thirty Years ſince the — and 7 ng that there hath been ſo much Foreign 
Money in England in that time, as is equivalent to five Millions for the laft ſeventeen Years ; it is then evident = the 
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Nation has paid for Intereſt, five Millions to Foreign Nations; and in twenty Years more, if ſo much Foreign Money 
continue here, there will be another five Millions paid for Intereſt, and the Principal muſt alſo be paid. And if Foreign- 
ers, inſtead of receiving their Intereſt Annually, leave it here to Increaſe, that will be a further Damage to us; for then 
inſtead of five Millions paid by 250,000 /. per Annum in 20 ſeveral Years, the Nation would have eight Millions to pay 
for Intereſt at the end of that time. I have ſuppoſed the Foreign Money in our Funds to be a much leſs Proportion than 


many others imagine it ro be; but even that is much too great, and has drained us conſiderably already; and if there be 


no Nedreſs for this Evil, it will like a Cancer, eat out the remaining Vitals of the Kingdom, and in time (were there no 
other Ballance of Trade agai muſt leave us without Gold and Silver, either in Bullion or in Coin, and in my 
aforeſaid Treatiſe, printed in A 717.1 have mentioned this very Matter as a ſtrong Reaſon for diſcharging the National 
Debt in the moſt expeditious manner. If it ſnould be objected, that the immediate Payment of our Debts to Foreign 
Nations would exhauſt ſo much of our Gold and Silver, as ſcarce to leave ſufficient for the neceſſary circulation of our 
Inland Commerce; I ſhall anſwer it by another Queſtion; Had it not been better then never to have borrowed this 
Foreign Money, and to have paid ſo dear for it as we have already done ? And it is evident that the longer this Debt 
continues, it will fall the heavier upon us, and increaſe the Miſchief and Inconveniency mentioned in the Objection. I 
cannot think that it is yet ſo bad with us, as the Objection ſuggeſts, but if it be, the Nation has then been too long lulled 
in a fatal Lethargy, and pleaſed with vain Dreams of Wealth and Riches, when in reality we have been, and ſtill are 
little better than in a ſtate of Beggary ; and like prodigal young Heirs have been ſpending nor our own, but the Money of 
other People, and which ar laſt muſt be dearly paid for. But whatever our Condition is, I am ſure the ſooner it is 
known, it will be the better for the Nation; and if in reality there be not Gold and Silver belonging to the Inhabitants of 
Great Britain, ſufficient for the Circulation of our Inland Commerce, which I am perſuaded is nor yer our Caſe, the ſup» 
plying this Defe& by paying Intereſt for Foreign Money, is the very worſt Expedient which can be reſorted to. And 
whenever the Nation ſhall think fir to ger rid of this Foreign Debt, great Advantage will reſult ro the Publick therefrom 3 
and it can on no Suppoſition be attended with any ill Conſequence whatſoever. 


As to the 3d Particular, (vix.) the Ballance of our Trade, It is too evident from the uſual Signs and Tokens that for 
ſome time paſt it hath been againſt us, and that thereby our Gold and Silver doth daily leſſen; and if this Bleed ing of the 
Body Politick cannot be ſtopt, ir muſt ar laſt prove fatal to the Kingdom. When any. Nation receives from another more 
Goods and Merchandize than they can pay for in the ſame way, the Ballance muſt be made good in Gold or Silver ; and 
when that happens to be the Caſe berween any Nation and all the other Countries with which it trades, viz. That it re- 
ceives more Goods from all thoſe Countries together, than it can pay for in Goods, the general Ballance of Trade is 
againſt that Nation, and it may be faid to be in a Conſumptive way, This ſeems at preſent to be our Caſe, but from 
What variety of Cauſes our Diſeaſe doth ſpring, and by what Methods it is to be cured, I freely own is beyond my 
poor Abilities ro explain. This is a Subject which deſerves the moſt thorough Conſideration of the Commiſſioners of Trade 
and Plantations, aſſiſted by the Informations of the Commiſſioners of the Cuſtoms, and of our moſt eminent Merchants: 
And it is to be hoped, that during the Receſs of Parliament, that Board will have leiſure to examine carefully into this 
weighty Affair, and to lay before the Houſe, at their next Meeting, ſuch a State of this Matter as will enable Gentlemen 
with more eaſe to come to proper Reſolutions in relation to the ſame. I ſhall recommend the few following Particulars 
to be conſidered among others, viz. Whether high Duties, as on Pepper for Inſtance, ſhould not be reduced, and whe- 
ther this would not be an Encouragement to Trade, and alſo an Improvement of the Revenue? Whether it be for the In- 
rereſt of the Nation to diſcourage the Exportation of any of our Products or ManufaCtures, by exacting any Duties what- 
ever ? And whether that be not a flat Contradiction to a much wiſer Law, which encourages the Exportation of Corn 
by a Bounty ? Whether the ſuffering ſome of our Products to be exported without paying any Duty, if Unmanufactured, 
and yet ſubjecting rhe ſame to a Duty if, Manufactured, be a proper Encouragement to the Manufacturers of Great Bri- 
tain ? And whether it be not a more unaccountable Practice than that laſt mentioned, vix. Thar ſome Foreign Products, 


as Silk, for Inſtance, if exported Unmanufactured, is entitled to a Draw-back ; but, if Manufactured, is ſubjected to a 


Duty? Whether the many Alterations in Trade fince the firſt Eſtabliſhment of the old Book of Rates doth not make a 
new one abſolutely neceſſary for the eaſe of the Merchants, and to prevent the Oppreſſion of the Officers > Whether all 
poſſible Eaſe aud Encouragement ſhould not be given to the Merchants of Great Britain, inſtead of fettering and hamper- 
ing them with grie vous new Laws, and whether if all, or moſt of our Duties ariſing by Cuſtoms, were changed into thoſe 
of Exciſes, it would not be for the Publick Advantage? And above all things, Whether Care ſhould not be taken to En- 
courage thoſe Trades moſt, from which we have a Ballance in Bullion; and alſo ro make ſuch Sumpruary Laws as ſhall 
appear neceſſary to reſtrain ſuch Extravagancies as are deſtructive, not only to particular Perſons, but to the Kingdom in 
general? I ſhall mention but one thing more, which I think will tend very much to turn Mens Thoughts to the Improve- 


ment of thoſe Trades which are really beneficial to the Kingdom: (viz.) If their Thoughts could be effectually turned 


from the pernicious Trade, or rather Gaming of Exchange. Alley, where the Brokers, like other Box Keepers, are the 
chief Gainers, In this new fort of Trade, or Gaming the Nobility, the Gentry, the Merchants, and almoſt all ſorts of 
People are univerſally concerned : and I believe, where one Bargain is made for the real Sale of Stocks; with Intention 
to keep the ſame, there are hundreds made in the way of Stock-Jobbing only for a few Days; and it is well known; that 
the Bear Skin, the Putts, the Refuſals, and paying the Difference, are ſome of the moſt conſiderable Branches in this new 
way of Commerce. And for a Redreſs of this, I would propoſe a ſhort Law, whereby all Perſons, making any Purchaſe 
of Lands or Tenements, Rent-Charges, or Annuiries ifſuing out of any Lands, or the Publick Revenues, either for ever, 
or for Terms of Years, ſhould be diſabled to ſell the ſame for one Year after ſuch Purchaſe made; and that all-Agree- 
ments or Contracts for any Sale, till after the expiration of the ſaid Year, ſhould be Null and Void. It is evident this 
will be no Inconveniency to thoſe who intend to become real Purchaſers, and it would give ſome Check to this unprofitable 
Trade of Stock-Jobbing. 
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If theſe great Difficulties of rhe Publick could be conquered, our Debts diſcharged, and the Ballance of our Trade re- 
ſtored, there would be then nothing wanting to compleat our Proſperity, but the healing up the Breaches, which have been 
too long kept open, and putting an end to all our unhappy Party-Quarrels. We ſhould then be ſoon reftored to a State of 
Wealth and Plenty, and immediately ro that of Tranquillity and Safety: And having effectually ſecured our Peace at 
Home, we ſhould be but little affected, whatever we are at preſent, with the Diſputes of our Neighbouring States and 
Kingdoms, I cannot better expreſs m . and Wiſhes on this Occaſion, than in the Words I have made uſe of in the 
latter Part of my Dedication ro the Houle of Commons, of my Treatiſe relating to Half-Pay, and with which I hall 
conclude. N N 


« On this Occaſion I beg Gentlemen ſerioufly ro conſider, That the deficient Supplies of this Year, are an Anticipation 
« for ſo much of the next Year's Land-Tax ; for it ſeems now to be admitted, that That and the Malt is all we have to 
4 reſort ro, whatever our Preſſures or Exigencies may be, unleſs we will break Publick Faith, and load with our new 
« Debts thoſe old Funds which are already appropriated to other purpoſes. 


If the Pains I have taken contribute to the ſaving of any Sum to my Countrey, in the Particulars I have treated of, 
J ſhall think my Time well ſpent ; tho' I will freely own this is not my only Deſign, for I am in hopes, that other Gen- 
« tlemen will be incited by my Example, to be at ſome Trouble of this kind for the Service of their Countrey ; for I am 
far from thinking that all other Parts of the Adminiſtration of our Money- Affairs are liable to no Objection. 


% In my poor Opinion, conſiderable Sums may be ſavd ro the Nation, by putting all thoſe Taxes, which are in the na- 
ture of Exciſes, under the Direction of the Commiſſioners of Exciſe ; and aboliſhing a number of uſeleſs and chargeable 
« Commiſſions, by a more Frugal Management in the Affairs of the Navy and the Cuſtoms, and above all things reducin 
the Annual Expence of the Guards and Garriſons, and the Navy, within ſuch a compaſs, as the Nation may be able to bear, 


plans or Schemes for ſuch purpoſes would be truly worthy of a 2 Miniſtry, and the giving them the Sanction 
« of a Law, worthy of a Britiſh Parliament. A Conduct of this kind would be the beſt Expedient to cure the Diſcontents 
« of a People oppreſs d with heavy Taxes : We might then hope to ſee the publick Debts, inſtead of increaſing, lefſenin 
ople opp * : We: den hope f incre 

« apace; and the Bleſſings of ſuch an Adminiſtration, which every Body would feel, would have an irreſiſtible Force, an 
« perperuate to his Majeſty an Affection ſo ſtrong and univerſal in the Hearts of all his People, as would make any Land- 
Force, with relation to them, entirely uſeleſs: And I may venture to add, that in caſe of any Invaſion, ſuch a general 
Affection of ſo great and numerous a People, ſecured by the ſtrongeſt Ties of Duty, Intereſt and Inclination, would be 
« better Defence to his Majeſty, than an Army of Sixteen or Thirty Thouſand Men. If Miniſters and Patriots would 
turn their Thoughts to ſuch things as theſe, Britain might ſoon become a calm, an eaſie, and happy People; and there- 
« by, and irs many other Advantages, might make the greateſt Figure of any Kingdom or State in * But on the o- 
ther hand, If Party- Quarrels ſhall continue to be thought the only Things worth minding; and if inſtead of Forgiving 
«© and Forgetting on all fides paſt Injuries and Miſtakes, we go on to increaſe in Strife and Bitterneſs, Malice and Revenge, 
„and whetting and puſhing our Reſentments to the greateſt heights: What can this at laſt end in, but our common De- 
« ftruction and Deſolation, and the reducing a great and brave People, who were once the Envy of Europe, to be the Con- 
« tempt, By-word, and Deriſion of all the Nations round about us ? 


— * — = 
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JN O T E, The Articles in the Fifth State, which ment ion the Exciſe-Duty of 
Ninepence and Threepence, are to be underſtood of ſo much per Barrel on Beer, Ale, 
and other Liquors ; but theſe Articles are expreſſed in the ſaid State, in the ſame 
manner as they are in the Accounts delivered into Parliament. 


The REMARKS referr'd to in Page 22. aud which were ſub. 


joyned to ſome Calculations made in April, 1717. relating to 
eren DERBTS. | 


E aforegoing Computations are of the Debts only provided for by Parliament; and there is ſtill want- 
Sr =) ing a State of thoſe for which there is no Urovifion, to have an entire View of the National Incumbrance. 
ELD LPN The Computations of the Sinking Funds are on Suppoſition, that the Funds themſelves, one with a- 
CARY nother, will produce the yearly Sums for which they were Originally given; and that there are no new 

Debts to be charged on the ſame ; and therefore to judge exactly of this particular, it muſt be known, 
\/ N Whether the Debts which have now no Proviſion, are to be charged on the preſent Funds, or to be ſe- 
N SIA cured and paid off in ſome other way; and there muſt be alſo an Account of the Groſs and Nett pro- 
CYBAZPEW Juce, for ſome Years paſt, of the ſeveral Duties granted for the payment of the Principal and Intereft 
of the publick Debts, and from this the Parliament, who have now this Matter under Conſideration, will be able ro make 
a very near Gueſs, whether there will be any, or to what Sum the Deficiency, Communibus Annis, may be ſtared at. 

But there are other conſiderable Advantages w hich will accrue from this Information: It will enable the Farliament to 


| 


judge, Whether the Doubling and Trebling the Duties on Soap, Candles and other things, hath been a prudent Method 


of Taxing, viz. Whether the Produce of thoſe Duties hath been thereby doubled and trebled, as the Charge to the Sub- 
ject moſt certainly hath been; and if the Fact ſhould appear otherwiſe (as perhaps ir may) the Parliament will have an 
pportupity to eaſe the People of this Grievance by ſome more equal Taxation, without anywiſe Leſſening the Securities 
of the publick Debts, | | 
And the Parliament by this Information, will alſo have an Opportunity of Improving conſiderably the propoſed Sinking 
Funds, by leſſening the unreaſonable Expence which the Nation is at preſent at, in the Management of thoſe Matters. 
The Honourable Perſon who has lately propoſed his Scheme for the Payment of the Publick Debts, has attempted a 
Service truly worthy of the firſt Commiſſioner of the Treaſury ; and whatever his Succeſs may be therein, I think he me- 
rits, and I hope he will meet with, the Approbation of his Prince, and the Thanks of his Countrey in this PARTICULAR: 


| And whoever ſhall, either out of Diſlike to his Perſon, or to ſo Good a Defign, endeavour to obſtruct ir, are tar from be- 


ing Friends to Britain; even admitting, that they have better Projects of their own to offer: For ſurely this is a moſt Ex- 
cellent Beginning, and can never be an Obſtruftion, but, on the contrary, the Greateſt Help to any other Juſt Methods which 
can be propoſed for the quicker Diſpatch of ſo Great and ſo Good a Work, 

There needs nothing to be offer d in Defence of this S HE ME, and the Reſolutions of the Houssn of Commons in 
purſuance thereof, ſince there is not the leaſt colour of Objection againſt any thing that is propoſed to be done: But ſince 
the Effecting of this Deſign will depend on the Aſſiſtance of the Meney'd Intereſt, eſpecially of the Three Great Corporati- 
ons of the Bank, South-Sea, and Eaft- India Companies; I ſhall mention ſome few things, as proper Inducements for their 
hearty Concurrence therein; and ſome other Particulars, which I conceive to be a Juſt and Reaſonable Encouragement on 
the Part of the Parliament, to Them. 

As to the firſt of theſe, the Money d Men do on all Occaſions expreſs the greateſt Zeal for our preſent Happy Eſtabliſn- 
ment; and claim a particular Merit from the Ready Aſſiſtances which they did give, and were the only Perſons capable 
of giving, in many Exigencies, for the Support thereof. I ſhall be far from depreciating the Merit of thoſe who Originally 
lent their Money on Parliamentary Securities, or of ſuch who have fince purchaſed from them; nor ſhall I hint at any other 


Motives for their fo doing, but thoſe, which they themſelves are pleaſed to aflign : And therefore I cannot doubt but they 
will lay hold of the preſent, as they have done of all former Opportunities of aſſiſting the Nation in its greateſt Diſtreſs ; 


and will therefore contribute, in the moſt hearty and vigorous manner, to put the Publick Debrs in the way of being diſ- 
charged in ſome reaſonable time: And I'll venture to affirm, tha: this will be a greater Service to the Government and 


Nation, than any they have hitherto performed; and fince this will be attended with the Leſſening of their own preſent 


Income; it will be ſuch a ſignal Proof of their Zeal, as they have hitherto had no Opportunity to give, 

It alſo merits the Conſideration of theſe Gentlemen, That their Eſtates are more expoſed than any Others, to be affect- 
ed by a Publick Diſtreſs. As for Inſtance, Should the Pretender ever ſucceed in any Attempt, the Funds would fall the 
firſt Sacrifice ro his Rage, and the Money which was exprefly given to defeat his Prererfions, would never by him be e- 
ſteemed a Debr of Honour, Bur withour ſuppoting ſuch a general Calamity as this, the very Greatneſs of the Publick 


Debt is no inconſiderable Alarm to thoſe who are the Proprietors thereof; for if the Burthen be already I:ſupporrable, 
what 
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what can be the Conſequences of going on ſome few Years more in the ſame imprident Meaſures > And if ever it ſhould 
come to be our unhappy Caſe, that either the Nation, or the Creditors thereaf ſhould be uxdone, tis eaſie to derermine, 
how this Point would be Decided. | . = 

Let ihe Proprietors of the Funds alſo conſider, That their Eſtates contributing nothing to the Expence of the Publick, 
are become extremely Invidious, as well to the Trading, as the Landed Intereſt; and whether therefore it will not be 
their bigheft Wiſdom to merit from, and gain the good Will of both, by the Service which is now expected from them. 

And Laſtly, Let them conſider, That if this Good Deſign, thro' any Obſtinacy or Confederacy of theirs, ſhould prove Abor- 
tive; there is ſtill a Way left, and a Juſt One too, of effecting this great Work, even without Their Help: For tis cer- 
tainly in the Power of the Landed Intereſt alone, to do the Thing: And to be ſure they will exert themſelves to the ur- 


moſt, when they ſee no other way left to reſcue the Nation from an Unavoidable Deſtruction, and thereby to make that 


Improvement of their own Eſtates, which would be ſome Compenſation to them, for the heavy Burthens they have labou- 
red under for theſe 28 Years paſt. But this will be a proper Conſideration for a future Seſſions of Parliament, if the Mea- 
ſures in view ſhould happen to be defeared, ; 

As to what relates to the Encouragement, juſtly to be expected from the Parliament, to the Creditors of the Publick, 
I ſhall beg leave to mention a few Particulars: That according to the Reſolutions for that Purpoſe, the Commiſſioners 
of the Treaſury be obliged by the ſtricteſt Injunctions to apply the Surplus, after the Intereſt diſcharged, of the ſeveral 
Funds towards the ſinking of the Principal Debt, and that the ſame be never diverted to any other Ute. | 

Thar until by a prudent QEconomy the Parliamentary Funds, one with another, do produce the yearly Sums for 
which they were Originally given, this Deficiency be made good from time to time by Parliament, towards finking of 
the Principal Debt; and this is doing no more, than what the Faith of Parliament ſtands now engaged for. 

That a further Provifion may be made by a new Fund, for the raiſing of the yearly Sum of 223,921 /. 18 x. oo d. for 
making good the 120, o00 J. per Ann, taken from the Fund of the Bank, for the Civil-Lift, and the Intereſt of the late In- 
creaſe of the Publick Debts, by the Loan on Bank. Annuities, and the laſt Loan from the Sourh-Sea Company, and for 
which no new Proviſion having been hitherto made, the ſame is an apparent Leſſening of the Security granted by Parlia- 
ment for the Payment of former Debts, and conſequently, in Virtue of Parliamentary Faith, ought now to be made good, 

Thar there be alſo a new Fund provided for the Payment of the Principal and Intereſt of ſuch Debrs as have ar preſenr 
no Parliamentary Proviſion, and that the ſame be by na means charged on the preſent Parliamentary Funds, which are 
already appropriated to the Payment of other Debts. 

And Laftly, That the future Annual Expence of the Nation be provided for within the Year, and thereby the creating 
of any furure Debts be entirely prevenred. 

A Conduct of this kind, is ſurely in ir ſelf highly juſt and reaſonable, and ſeems abſolutely neceſſary to give ſuch a 
Sanction to Parliamentary Credit, «s the Proprietors of the Funds may reaſonably expect, to encourage their hearty Con- 
currence in the Service propos d to, and expected from them; for this will effectually convince them, that the Parlia- 
ment is in earneſt determined to diſcharge the Publick Debts. | 

But if a Conduct contrarv to this be held, will it not give juſt Reaſon to ſuſpect, That there is nothing leſs in View 
than the Diſcharge of the Publick Debts? And that all that is intended by the deſigned Leſſening of Intereſt, is only ta 
provide new Funds for ſuch new Debrs, as the ill Management of a Miniſtry ſhall think fit to bring upon the Nation? 
And fo a Fund of Three Millions, which at the Rate of 6 J. per Cent. per Ann. is ſufficient to anſwer the Intereſt of a Debt 
of Fifty Millions; at the Rate of 5 /. per Cent. per Ann. will be ſufficient ro anſwer the Intereſt of a Debt of Sixty Milli- 
ons; and at the Rate of 4 /. per Cent. per Ann. to anſwer a Debt of Seventy Five Millions. 

And in this manner, a Deſigning Miniſtry may be able to increaſe the National Debt to a Moiety more than it at pre- 
ſent is, without raiſing any new Taxes on the People: But if the Debt ſhould ance increaſe to ſo monſtrous a Bulk, by 
Reduction only of Intereſt ro ſo low a Rate, and without any new Provifion of Funds: Will there be afterwards a Poſ- 
fibiliry for the Diſcharge thereof ? And it is very eaſie ro gueſs what the Conſequences would be, if the Nation once ſaw 
that they were to groan, not fora Few Tears, but for Ever, under fo inſupportable a Load: Therefore, tis impoſſible ta 
hope, that the Proprietors of the Funds will concur in the lefſening their own preſent Income, if they have any Grounds 
lefr them to ſuſpect, that this will be ſo far from ſecuring to them the Re- payment of their Principal, that inſtead thereof, 
It may be a moſt effectual Method entirely to defeat the ſame, 
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FOURTH STATE, viz. The Encreaſe of the National Debt ſince the Utrecht Peace, 


—C{ 


Debts provided for by ſeveral Acts of the King . . 3347,295: 01: 07 
The 120,000 J. per Annum taken from the F unds of 
the Bank to make good the Civil Lift, is equiralenr© 2,400,000 : oO: 00 
to a New Debt of . ; . | 
| 3747295: Ol :.07 


The Price of the abſolute Terms is encreaſed ſince the Death of the Queen 4,259,225 : 02: 01 
| ie 6:68 


So that fince the Utrecht Peace the National Debt and Incumbrance is increas'd at this time 
the Sum of ; 8 : . a : . ; ( g 
But a Reduction of the National Intereſt to 4 . per Cent. per Amnum, without the previous . 
Agreement mentioned in the preceding Abſtract, would be a further Encreaſe of . _ c 3+582,500 : 00: 00 
And then the Publick would be encumbered more than at the Peace of Utrecht, the Sum of 15,491,120: 03: 08 


ts _ —_— — 
— 
— 
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The FIFTH and SIXTH STATES. 


The Duties appropriated to the Payment of the Pub. 

lick Debts produce annually at a Medium , 
Beſides which there is payable yearly out of ſeveral 

Branches of the Publick — 2 the Sum of 


2,533»975:18:04 


263,800: 00:00 


f 2 TY 2, "48; 
The Annual Payments of the abſolute Terms,and the preſent Yearly redu- 7 nth per 


ced Intereſt of the Redeemable Debt already charged by Acts of Parliament > 2,6 287: 00: 00 
on theſe Funds, as fes Particulars in the Firſt and 33 States, amount 0 er 709 
Which being deducted, the Annual Sinking Fund towards the Diſcharge 
of the Principal Debt will be i ; : - : : f ; — 124,488: 09: 04 
But the Annual Intereſt of the Debts not ſecured on any Funds as per Particulars in the Third State is 104,517: 18: 00 
And therefore if thoſe Debts ſhould be charged on the Old Funds without any New Proviſion, — 7 — 
the Sinking Fund will be then reduced to the Sum of X ; , 1 c 35970-5208 


The SEVENTHSTATYE, viz. What Annual Sinking Fund may be raiſed by a Reduction 
of the Intereſt of the Exchequer Bills zo 3, and the other Redeemabl: Debris to 4 1. per Cent. 
per Annum. 


By a Reduction of the latereſt of the Debts redeem- 
able at Pleaſure : , 
Ditto of the Debts redeemable on a Year's Notice 37750 :04: 00 
— — 198,486: 02: 00 
Ditto of the Debts redeemable at ſeveral longer Periods of 'T'ime, and 
- which makes thoſe Debts of above one Million greater Value than they 164,000: 00: 00 
would otherwiſe be 8 . ; b . b J 


160,735: 18:00 


Total Savings by ſuch further ReduQion of Intereſt . b RY : 362,486: 02: 00 


The preſent Sinking Fund as per the Sixth State is 8 . 5 19,970: II: 04 
And then the whole Sinking Fund would be : „ a 


And this would not clear off the redeemable Debt only in {eſs than 41 Years. 


Thz 


Frf, Second and Third ST ATES, Dehts Remaining due. | Annual Payments. 
a DIED J. 4. . . 4. J. hs a J. 1 
e * me n 35,499,493: 14: 09 ——| 1,761,603: 12: 02 
Ditto not yet ſecured on Funds 2,525,447: 09:10 3 104,517: 18: 00 
| EE GA $,024, :04 : — 1,866,126: 10: 0 
The abſolute Terms valued as in NAS. 1 p g rige eh 
December 1717 . . 5 16,975,058: I5:05 911,675:16:19 
Total Debt and Incumbrance ugly $57.12 eto wy * * . 8 
But a Reduction of the 582 . o eee 
Cent. per Annum, without a previous Agreement tor the | 7 IN 
Purchaſe of the abſolute Terms, would increaſe their \ 3,582,500: 00: 00 
Value the further Sum of W ity ; r 
And then the Debt and Incumbrance would be 58,582,500: 00: 00 


The Lottery 1714 by an Act of the Laſt Year of the Queen, and Firſt of King Gage... 1,812,200: 65: 00 


+ 11,818,620: 03:08 
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The EIGHTH SI ATE, viz. What Annual Sinking Fund might be raiſed by purchaſing 
the Abſolute Terms at the preſent Current Price, and then reducing the Intereſt of the whole 
Deb: to 4 l. per Cent. per Annum. . 


J. J. d. J. J. d. 
The Yearly Produce of the Funds, as er the Sixth State, is 2,9776 :00: 00 
The National Debt and Incumbrance, as per the Firſt, Second and) 
Third State, is 55 Millions, to which add a Million to make good to the 
Bank, Eaſt. India, and South-Sea Companies, the Difference between a preſent 
Redemption and the Diſtance of the Times they have reſpectively a Right 
to, and then the Debt may be ſtated at 56 Millions, the Intereſt of which | 


8 2,240, ooo: 00: 00 


at 4. per Cent. per Aunum, is - : : 3 
And then the Sinking Fund would be. a ; - g = $57,776: 00: 00 
And if there were raiſed by a New Tax the Annual Sum of . a . a 4424224: 00: 00 
The Annual Sinking Fund would then be . 5 . . ' 1,000,000 002 00 


And this would be ſufficient in 30 Years Time intirely to diſencumber the Nation, if no New Debts be contracted, 
and the Support of the Government for the future kept within the Annual Supplies. 

But had the Debt remained as at the Death of the Queen, a Yearly Sinking þ und of 500, oo0 /. had been ſufficient 
to have cleared it off in 32 Years at the Rate of 6“. per Cent, per Aunum. 


CURE ISI LOSE NCI LEI OST. CCRT 


The National Debr ones on the Funds at the Death of the Queen, is mentioned in the 
aforegoing Remarks to have been between 45 and 46 Millions, but on Examination it appears 
to be Ie than the leaſt of theſe Sums, viz. 


The preſent Debt ſecured on the Funds, as per the Firſt and — 

States, is : : | 1 F 4 : a 52 
The redeemable Debt is increaſed by ſeveral Acts of ; 1 

the King, as before mentioned ; ; . 6 
The Value of the Abſolute Terms is increaſed ſince 

the Death of the Queen ; : ; . 


474,52: 10 02 


5 47525975225: 02:01 
— 7,606,520: 03: 08 


So that at the Death of the Queen the aforeſaid National Debt and In- 
cumbrance was . . . 8 


- 44,868,032 : 06 : 06 


The Debt on the Civil-Liſt Lottery affected only the Queen in her Life time, and it amounts to 388, 120: 00: 00 


And if this be deducted, it reduces the Debt in the Queen's time to 


— 


. 44,2 794912: 06; 06 


But had the Eſtabliſhment for the Civil Liſt, and the Value of the Abſolute Terms remained 
as they were at the Queen's Death, and no New Debts added, and the Deficiency of the Funds 3 
Annually made good according to Parliamentary Faith, the Debt at Chriſimas 1718 would be re- 1,768,143: 06:06 
duced, altho' the Annual Intereſt had remained as in the Queen's time, above the further Sum of 


And then it would be under : R a b a * 0 42,511,769 : O00: 00 


I have made the Computation, by which I find above the aforeſaid Sum of 1,768,143 “L 65. 6d. but have 
omitted the Particulars, that I might not trouble the Reader with too great a Variety of Calculations. I have 
in Page 20 mention'd, that in Virtue of Parliamentary Faith there ſhould be a New Fund provided to the Amount of 
600,000 J. per Anzum, and indeed there will be wanting above that Sum to anſwer only the Annual Payments, but to 
do thar,and to clear off alſo the Principal Encreaſed Debt in 32 Years Time, will require above 320, cool. per Annum, 
and therefore a New Fund of near 280,000 J. per Annum leſs than what in Virtue of Parliamentary Faith ought to be 
raiſed, cannot ſurely be complained of, eſpecially if this ſhall be found a-necefſary Encouragement to ſuch a fur- 


ther Reduction of Intereſt, as together with the ſaid New Proviſion ſhall be ſufficient to raiſe a ſinking Fund of One 
Million per Annum, 


Some 
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Some Hints of what 5 chiefly aimed at by the aforegoing, 
STATES and REMARKS. 


J * 9 


TY 1* ie Houſe Commons may have a clear View of the preſent State of the National 
5 Debts, and of the Proviſion made for the Diſcharge thereof; and that at the next meeting of the Parliament 
ſuch further Accounts may be laid before the Houſe, as will reduce to abſolute Certainty ſome few Particulars 


which in the aforegoing States could be only gueſs d at. 


Adly, That at the Beginning of every future Seſſions of Parliament the proper Officers may have in readineſs the 
State at that time of the National Debts, that the Encreaſe or Decreaſe thereof in the preceding Year may be ſeen, 
and alſo a Particular of the Nett Produce of the ſeveral Branches of the Publick Revenues for the aforegoing 
Year, as well thoſe applicable to the Civil-Liſt, as thoſe appropriated to the Payment of the Publick Debts. 


3 rom time to time of the Circumſtances of the Nation, they would have taken Care that the Publick 
hould not have ſwelled to the prodigious Bulk they are now come to. 


zaͤly, That in the next Seſſions of Parliament an effectual Sinking Fund may be provided for the Diſcharge of 
the National Debt in a reaſonable Number of Years. - And it is hoped that the aforegoing Confiderations will 
prevail with the Money'd Men, both for their own, and the fake. of the Nation, to concur in a further Reduction 
of Intereſt ; and it cannot be doubted but-the Parliament will encourage that Concurrence by providing ſuch an 
Annual Sum, as together with the Savings by ſuch ReduQtion, will be ſufficient to anſwer the Payment of all the 
Publick Debts in < Time propoſed. - And then the Creditors of the Publick will know with ſome Certainty in 
what- time their Debts will be paid off, and the People will likewiſe be informed how long their Taxes are to 
continue, 


Athly, That the future Annual Support of the Government (exclufive of what is provided for by the Civil Lift) 
may not exceed the preſent Tax on Malt, and Two Shillings in the Pound on Land; and confidering what the 
Land has paid for 30 Years paſt, this Tax may be thought high enough for 30 Years to come, and even this is 
ſuch a Burthen as the Gentlemen of England have never born in the like Number of Years from the time of William 


the Conquerer to the Reign of William III. 


. sthly, That Committees may be appointed in all ſucceeding Seſſions of Parliament to examine into the Applica- 
tion of all Supplies granted for the Publick Service, and into the Conduct of the ſeveral Money-Offices, and 
may have alſo under their Confideration what may be ſaved by a more frugal Management in the ſeveral Parts of 
the Publick Revenues; and in particular, whether the Collection of the Land-Tax may not be put into a Method 
more ſecure and leſs expenfive to the Publick than that in which it is at preſent. Surely, if ſeveral Committees 
Jo appointed for theſe Purpoſes, with proper Clerks to attend them, the Nation might reap great Benefit from their 

V . 


ice. 


* 


_ 6thly, In relation to the Land Tax, it deſerves Confideration, Whether the Loſs for the future by the Fai- 
lures of the Receivers General may not be prevented, by appointing ſuch as ſhall be recommended by the ny of 
London for that City, and by the Gentlemen of the ſeveral Counties of England, or a confiderable Number of them, 


for 
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It is _ if this had been Annually done fince the Revolution, and the Parliament thereby been fully ap- 
ts 


22288 


TW32" I 1.7 hd bod 790. 


Ma. , A. * * * * + ras 9 4 . : 2 a 
a "I * * a * * + 
Pe, AAS , 
= 5 Þ hos , 7 
4 - 
N . 


bo the relpettive Counties; thoſe who recorntiiend ſuch Receivers being their Securities ? And whether the 
the Land and Malt Tax may not be ſaved for the future, by iſſuing aunually Bills from 5 {, to 1601. ta n 
Year's Value of thoſe Taxes, and payable in Courſe, and in the mean time to be Current in all Payments whatſo- 
ever? I think ſuch Bills for all Inland Purpoſes, tho' not for Exportation, may be as uſeful as Geld and Silver 3 
and ſurely not leſs valuable, being eſtabliſhed on the very beſt Securities which Britain can give, and to be paid 
off gradually in a Year's Time, or little more, If there be any thing in this inconſiſtent with the Agreement made 
with the Bank for the Circulation of Exchequer Bills, Care may be taken thereof in the next Bargain, if any ſhall 
happen to be made; but in my Opinion it were better to borrow that Money at 4 /. per Cent. per Annum, than to 
pay 3 for it in the way of Exchequer Bills; that nothing might ſtand in the wa of making much greater Advan- 
tages to the Publick by a National Eſtabliſhment of ſuch Bills, and of which the Nation only might have the 
Benefit. And indeed if the Ballance of Trade cannot be turned in our Favour, we ſhall in time be under the 
Neceſſity of finding ſome other meaſure, to ſupply the place of Gold and Silver, for our Inland Commerce; or 
elſe be reduced to the antient way of Trucking. And in ſuch a Caſe, I believe it will not be eaſy to find a bet- 
ter Expedient, than to make our Terra Firma, I mean a Credit Eftabliſhed thereon, ſupply the place of Coin, 
. 2 Subject which would require, and deſerves an intire Treatiſe; and I hope it will be undertaken by © 
an 2 en. | 


ythly and laſtly, That the State of our Trade may be thoroughly confider'd, and that ſuch Proviſions may be 
made in relation thereunto, as are moſt likely to reſtore the Ballance in our Favour, by which only we can hope 
to preſerve our remaining Gold and Silver, and to 2 the great Quantities which of late ha ve been 
out of the Kingdom. is indeed wou d free us from the abſolute Neceſſity of reſorting to the laſt mentioned Ex- 
pedient; but which however in other reſpects may be made of conſiderable Service to the Nation. 
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The Reader is deſired to corre the following E RR ATA, viz. 


Page 13. line 42. inſert ix 3 p. 13. I. 52. inſert F; p. 18. I. 8, inſert one 
Pini 18. for Tra#, read 3 p. 19. I. 3. n 


A 
; - 
* if 


fn 
— — 
3 , 8 f « 


